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PART | - FINANCIAL INFORMATION
Iltem 1. Financial Statements.

GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(An Exploration Stage Company)

CONSOLIDATED BALANCE SHEETS

ASSETS
September 30, December 31,
2011 2010
(Unaudited) (Audited)
CURRENT ASSETS:
Cash $ 226,66( $ 14,08
Inventories 901,57: 740,09¢
Tax refunds receivable 134,08 106,91(
Prepaid expenses 13,90 7,708
Other current assets 68,54¢ 38,36¢
TOTAL CURRENT ASSETS 1,344,77. 907,16:
LICENSES, net of accumulated amortization of $2,868 and $1,842,655, respectively 1,143,54. 1,367,28.
ASSETS HELD FOR SALE, net of accumulated amortomatf $540,518 and $498,939,
respectively 1,123,12 1,164,22
DEPOSITS ON CONTRACTS AND EQUIPMENT 590,87¢ 1,002,19!
PROPERTY, PLANT AND EQUIPMENT, net of accumulatespdeciation of $2,710,009 and
$2,442,299, respectively 1,288,04. 1,570,24.
$ 5,490,36. $ 6,011,101
LIABILITIES AND STOCKHOLDERS' DEFICIT
CURRENT LIABILITIES:
Accounts payable and accrued expenses $ 2,320,200 % 2,263,99i
Wages payable 796,28:¢ 1,024,42.
Employee loans 259,40( 286,17(
Advance from customer 168,72. 168,72.
Deposit on sale of property 1,000,00! 250,00(
Secured line of credit - short term portion 684,00( 588,00(
Current portion of note payable to Direstor 11,67 27,62,
TOTAL CURRENT LIABILITIES 5,240,28 4,608,941
SECURED LINE OF CREDIT - LONG TERM PORTION 1,667,83! 2,238,48
TOTAL LIABILITIES 6,908,11! 6,847,42i
STOCKHOLDERS' DEFICIT:
Common stock $0.001 par, 100,000,000 shares améthr83,040,475 and 79,190,475 at
September 30, 2011 and December 31, 2010, resplctihares issued and outstanding 83,04: 79,19:
Additional paid-in-capital 37,675,69 37,064,89
Accumulated deficit prior to development stage (2,907,64) (2,907,64)
Deficit accumulated during the development stage (38,616,89) (37,643,40)
Accumulated other comprehensive income 2,348,04! 2,570,65:

TOTAL STOCKHOLDERS' DEFICIT (1,417,75) (836,32()




$ 5,490,36. $ 6,011,101

The accompanying notes are an integral part oethesudited consolidated financial statements




GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(An Exploration Stage Company)

CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHEN SIVE LOSS

REVENUES

COST OF GOODS SOLD

GROSS PROFIT

(INCOME)/EXPENSES:
General and administrative
Mining and exploration costs
Amortization and depreciation
Write-off on investment

Gain on sale of investment
Loss/(Gain) from investment in
joint ventures

Interest expense

Bad debt expense

Loss on foreign exchange
Gain on extinguishment of debt
Other income

Interest income

TOTAL EXPENSES

Loss from Continuing Operations

Discontinued Operations:
Loss from discontinued
operations
Loss on disposal of
discontinued operations

Net Loss Applicable to Commc
Shareholders

Foreign currency translation
adjustment

Unrealized gain/(loss) on
investments

Comprehensive Net Loss

NET LOSS PER SHARI- BASIC
AND DILUTED

WEIGHTED AVERAGE SHARE!
OUTSTANDING - BASIC

Cumulative amour

from

Three Months Ended Nine Months Ended January 1, 1995

September 30, September 30, through
2011 2010 2011 2010 September 30, 20

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
- % - % - $ 94,94: $ 551,15:
- - - 32,85¢ 189,99¢
- - - 62,08¢ 361,15¢
846,43: 519,91 2,121,70: 1,342,98. 23,555,03
1,067,26: 139,59¢ 1,543,83! 355,31 16,137,82
162,93: 228,40! 591,95¢ 773,26t 5,697,03:
- - - - 176,60!
- - - - (2,779,77)
- - - (192,97 (2,523,70)
104,80! 236,54t 329,12: 526,15! 2,012,75!
- - - - 151,25(
- - - - 193,85:
- - - - (289,76¢)
(1,640,00i) - (3,612,461 - (3,612,461
(26€) - (674) (1,837 (364,829
541,16:. 1,124,46. 973,48’ 2,802,90 38,353,82
(541,16 (1,124,46,) (973,48 (2,740,81)) (37,992,67)
- - - - 386,41
- - - - 237,80¢
(541,16 (1,124,46,) (973,48) (2,740,81) (38,616,89)
(159,76() (336,51 (222,609 (157,92() 1,994,57!
- (25,63¢) - (31,119 353,47!
(700,92) $ (1,486,61) $ (1,196,09) $ (2,929,85) $ (36,268,84)
(0.01) $ (0.0 $ (0.01) $ (0.07)




AND DILUTED 83,040,47 41,206,33 80,487,91 41,170,87

The accompanying notes are an integral part okthesudited consolidated financial statements




GLOBAL GOLD CORPORATION AND SUBSIDIARIES
(An Exploration Stage Enterprise)

CONSOLIDATED STATEMENTS OF CASH FLOWS

OPERATING ACTIVITIES:

Net loss

Adjustments to reconcile net loss to net cash pliexiby/(used in) in

operating activities:

Amortization of unearned compensation
Stock option expense
Amortization expense
Depreciation expense
Stock based compensation
Write-off of investment
Loss on disposal of discontinued operations
Gain from investment in joint ventures
Gain on extinguishment of debt
Gain on sale of investments
Bad debt expense
Other non-cash expenses

Changes in assets and liabilities:
Other current and non current assets
Accounts payable and accrued expenses
Accrued interest
Wages payable

NET CASH FLOWS PROVIDED BY/(USED IN) OPERATING
ACTIVITIES

INVESTING ACTIVITIES:
Purchase of property, plant and equipment
Proceeds from sale of mining interest
Proceeds from sale of Tamaya Common Stock
Proceeds from sale of investment in common stockteflite Gold
Investment in joint ventures
Investment in mining licenses

NET CASH PROVIDED BY/(USED) IN INVESTING ACTIVITIES

FINANCING ACTIVITIES:
Net proceeds from private placement offering
Repurchase of common stock
Advance from customer
Proceeds from secured line of credit
Repayment of secured line of credit
Note payable to Directors
Warrants exercised

NET CASH FLOWS PROVIDED BY/(USED) IN FINANCIN(
ACTIVITIES

Cumulative amour

from
January 1, 2011 January 1, 2010 January 1, 1995
through through through
September 30, September 30,
2011 2010 September 30, 20:
(Unaudited) (Unaudited) (Unaudited)
$ (973,48) $ (2,740,81) $ (38,616,89)
42 ,56¢ 46,82: 3,890,53.
7,08¢ 59,58¢ 1,194,07!
265,31t 348,46! 2,832,59.
326,64. 424,80: 3,090,35:
240,00( - 306,61:
- - 176,60!
- - 237,80t
- (192,977 (2,473,70)
- - (289,76¢)
- - (2,779,77)
- - 151,25(
- - 155,56°
186,28! (1,496,719 (2,039,30)
(7,73)) 433,43( 3,012,53
37,16¢ 349,98: 1,111,11!
71,86 389,48 1,096,28.
195,70’ (2,377,94)) (28,944,11)
(186,919 - (4,725,47)
750,00( - 3,891,15!
- - 4,957,73
- - 246,76°
- - (260,00()
- - (5,756,10)
563,08t - (1,645,91)
- - 18,155,10.
- - (25,000
- 432,24t 168,72.
- 2,167,52. 3,189,37
(410,97¢) - (1,052,31)
(15,959 92,50( 4,387,37!
25,00( - 2,597,25!
(401,93() 2,692,26! 27,420,51




EFFECT OF EXCHANGE RATE ON CASH

NET INCREASE IN CASH
CASH AND CASH EQUIVALENTS - beginning of period

CASH AND CASH EQUIVALENTS - end of period

SUPPLEMENTAL CASH FLOW INFORMATION

Income taxes paid
Interest paid

Noncash Transaction

Stock issued for deferred compensation
Stock forfeited for deferred compensation
Stock issued for mine acquisition

Stock issued for notes payable

Stock issued for wages payable

Stock cancelled for receivable settlement
Mine acquisition costs in accounts payables

(144,280) 85,03 3,384,82.

212,57 399,36: 215,30

14,08: 29,55 11,35:
$ 226,66( $ 42891 $ 226,66
$ - 3 - $ 2,68¢
$ 288,36! $ 124,348 $ 631,50:
$ - 3 2,000 $ 3,871,21
$ - $ - 3 742,50
$ - 3 - $ 1,227,501
$ - $ - $ 5,337,64
$ 300,000 $ - $ 300,00(
$ - 3 - $ 77,91
$ - $ -3 50,69

The accompanying notes are an integral part okthesudited consolidated financial statements




GLOBAL GOLD CORPORATION
(An Exploration Stage Company)

Notes to Unaudited Consolidated Financial Statemest
September 30, 2011
1. ORGANIZATION, DESCRIPTION OF BUSINESS, AND BASEOR PRESENTATION

The accompanying consolidated financial statemgrgsent the available exploration stage activititsrmation of the Company from
January 1, 1995, the period commencing the Compapgrations as Global Gold Corporation (the "Campar "Global Gold") and
Subsidiaries, through September 30, 2011.

The accompanying consolidated financial statemamsinaudited. In the opinion of management, aésasary adjustments (which include
only normal recurring adjustments) have been magedsent fairly the financial position, resultsoperations and cash flows for the periods
presented. Certain information and footnote disglesiormally included in financial statements predan accordance with accounting
principles generally accepted in the United Stafesmerica have been condensed or omitted. HowékerCompany believes that the
disclosures are adequate to make the informatiesgmted not misleading. These consolidated finhsi@tements should be read in
conjunction with the consolidated financial stataemseand notes thereto included in the Decembe2@10 annual report on Form 10-K. The
results of operations for the nine month periodeeh8eptember 30, 2011 are not necessarily indecafithe operating results to be expected
for the full year ended December 31, 2011. The Gomgperates in a single segment of activity, ngtied acquisition of certain mineral
property, mining rights, and their subsequent dgwalent.

The consolidated financial statements at Septe@®e2011, and for the period then ended were peepassuming that the Company would
continue as a going concern. Since its inceptioeGompany, an exploration stage company, has gtederevenues of $551,152 (other than
interest income, the proceeds from the sales efésts in mining ventures, and the sale of comnmok©f marketable securities) while
incurring operating losses of approximately $39ioml Management has held discussions with additiowvestors and institutions interested
in financing the Company's projects. However, themo assurance that the Company will obtain itenicing that it requires or will achieve
profitable operations. The Company is expectedi¢ari additional losses for the near term until stircke as it would derive substantial
revenues from the Chilean and Armenian mining &gty acquired by it or other future projects in Ama or Chile. These matters raised
substantial doubt about the Company's ability tatiooie as a going concern. The accompanying categelil financial statements were
prepared on a going concern basis, which contertblhie realization of assets and satisfactioratillties in the normal course of business.
The accompanying consolidated financial statema&inBeptember 30, 2011 and for the period then edidiedot include any adjustments that
might be necessary should the Company be unalslentinue as a going concern.

Global Gold is currently in the exploration statiés engaged in exploration for, and developmert mining of, gold, silver, and other
minerals in Armenia, Canada and Chile. Until MaBdh 2011, the Company's headquarters were locat@&ddenwich, Connecticut and as of
April 1, 2011 the Company’s headquarters are in,Rje Its subsidiaries maintain offices and staffrerevan, Armenia, and Santiago,
Chile. The Company was incorporated as Triad En@gyyoration in the State of Delaware on Februdry1®80 and, as further described
below, conducted other business prior to Januat®d5. During 1995, the Company changed its naora ffriad Energy Corporation to
Global Gold Corporation to pursue certain gold aagper mining rights in the former Soviet Repubbé#\rmenia and Georgia. The
Company has not established proven and probaleeviess in accordance with SEC Industry Guide @ngtof its properties. The Company's
stock is publicly traded. The Company employs apipnately 100 people globally on a year round basid an additional 200 people on a
seasonal basis.

In Armenia, the Company’s focus is primarily on #hloration, development and production of golthatTukhmanuk property in the North
Central Armenian Belt. The Company is also focusethe exploration and development of the Marjash @n expanded Marjan North
property. In addition, the Company is exploringl @eveloping other sites in Armenia, including @@mpany’s Getik property. The
Company also holds royalty and participation rightsther locations in the country through affiiatand subsidiaries.




In Chile, the Companyg focus is primarily on the exploration, developtremd production of gold at the Pureo propertyaatk central Chile
near Valdivia. The Company is also engaged intifiémg exploration and production opportunitiesodiher locations in Chile.

In Canada, the Company has engaged in uraniumratiolo activities in the provinces of Newfoundleat Labrador, but has phased out
activity, retaining a royalty interest in the Coahe Pond property in Newfoundland.

The Company also assesses exploration and produagijoortunities in other countries.
The subsidiaries of which the Company operatesasaffellows:

On January 24, 2003, the Company formed Globall@f@ and Global Plata LLC, as wholly owned subsidigy in the State of Delaware.
These companies were formed to be equal joint csvoea Chilean limited liability company, Mineradbial Chile Limitada ("Minera
Global"), formed as of May 6, 2003, for the purpo$eonducting operations in Chile.

On August 18, 2003, the Company formed Global Gatdenia LLC ("GGA"), as a wholly owned subsidiawhich in turn formed Global
Gold Mining LLC ("Global Gold Mining"), as a whollgwned subsidiary, both in the State of Delawateb@& Gold Mining was qualified to
do business as a branch operation in Armenia ams @ssets, royalty and participation interestsyelsas shares of operating companies in
Armenia.

On December 21, 2003, Global Gold Mining acquiré@% of the Armenian limited liability company SHEL.C (renamed Global Gold
Hankavan, LLC ("GGH") as of July 21, 2006), whiclidhthe license to the Hankavan and Marjan propeiti Armenia. On December 18,
2009, the Company entered into an agreement witthe@aoutlining the terms of a joint venture on @@mpany’s Marjan property in
Armenia (“Marjan JV"). On March 12, 2010, GGH tsf@rred the rights, title and interest for the Marproperty to Marjan Mining
Company, a limited liability company incorporatetter the laws of the Republic of Armenia (“MarjaAR An involuntary bankruptcy
petition was filed against GGH which was granted was appealed. On July 22, 2011 the Armeniant@d@assation endorsed GGH’s
claim to dismiss the bankruptcy. On June 18, 2€i®Company closed Marjan JV leaving the Compaitly &45% interest. On October 7,
2010, the Company terminated the Marjan JV for €@l non-payment and non-performance. RecehiyCompany also learned that the
TSX Venture Exchange never approved the actuaguted march 24, 2010 amended Marjan JV agreeméithwas a condition
precedent. On July 29, 2011, an Armenian couridegcthat Global Gold Mining owns 100% of the Marjdining Company. See Legal
Matters for an update on the Marjan JV.

On August 1, 2005, Global Gold Mining acquired 5@f4he Armenian limited liability company Mego-GoldLC, which is the licensee for
the Tukhmanuk mining property and seven surroundimoration sites. On August 2, 2006, Global Qdiding acquired the remaining
49% interest of Mego-Gold, LLC, leaving Global GdMiining as the owner of 100% of Mego-Gold, LLC. eS&greements Section for an
update on Mego-Gold, LLC.

On January 31, 2006, Global Gold Mining closed andaction to acquire 80% of the Armenian companhelea Investments, CJ
(renamed "Getik Mining Company, LLC") andstapproximately 27 square kilometer Getik gold/imanexploration license area in
northeast Geghargunik province of Armenia. As @&yMO0, 2007, Global Gold Mining acquired the renrai20% interest in Getik Minir
Company, LLC, leaving Global Gold Mining as the @wmf 100% of Getik Mining Company, LLC. See Agremts Section for an upd
on Getik Mining Company, LLC.

On January 5, 2007, the Company formed Global Go#hium, LLC ("Global Gold Uranium™), as a whollyaed subsidiary, in the State of
Delaware, to operate the Company's uranium expdoraitivities in Canada.




On August 9, 2007 and August 19, 2007, the Compizmngugh Minera Global, entered agreements to fajoint venture and on October 29,
2007, the Company closed its joint venture agre¢mvéh members of the Quijano family (“Quijano”) lhich Minera Global assumed a
51% interest in the placer and hard rock gold Maklr®ios and Pureo properties in south centraleChear Valdivia. The name of the joint
venture company is Compania Minera Global Gold WédS.C.M. (“Global Gold Valdivia” or “GGV”). OrAugust 14, 2009, the Company
amended the above agreement whereby Global Goltivi@became wholly owned by the Company and rethionly the Pureo Claims
Block (approximately 8,200 hectares), transferting Madre De Dios claims block to the sole owngrsbimembers of the Quijano

family. On October 27, 2010, the Company entenéal an agreement with Conventus Ltd. a BVI corporaf“Conventus”) for the sale of
100% interest in GGV. See Agreements Sectionriarmate on GGV.

The accompanying consolidated financial statemgrgsent the available exploration stage activititsrmation of the Company from
January 1, 1995, the period commencing the Compapgrations as Global Gold Corporation and Sutsasi, through September 30, 2011.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Cash and Cash Equivalents - Cash and cash equivalemsist of all cash balances and highly lignicestments with a remaining maturity of
three months or less when purchased and are catrfad value.

Use of Estimates - The preparation of financialesteents in conformity with accounting principlesgeally accepted in the United States of
America requires management to make estimatessmunimptions that affect the reported amounts oftassel liabilities at the date of the
financial statements and the reported amountsvefmges and expenses during the reporting periodiahcesults could differ from those
estimates.

Fair Value of Financial Instruments - The Compadgmed FASB ASC 820-Fair Value Measurements andl@ssres, for assets and
liabilities measured at fair value on a recurrirgib. ASC 820 establishes a common definitiondanfalue to be applied to existing gener
accepted accounting principles that require theofi$air value measurements establishes a framefeonkeasuring fair value and expands
disclosure about such fair value measurementsaitibption of ASC 820 did not have an impact on tbex@any’s financial position or
operating results, but did expand certain disclesur

ASC 820 defines fair value as the price that wdnddeceived to sell an asset or paid to transfiebdity in an orderly transaction between
market participants at the measurement date. Axtditly, ASC 820 requires the use of valuation tégines that maximize the use of
observable inputs and minimize the use of unobs®éevaputs. These inputs are prioritized below:

Level 1: Observable inputs such as quoted marnketin active markets for identical assets dailides

Level 2: Ovservable market-based inputs obgeovable inputs that are corroborated by markiet da

Level 3: Unobservable inputs for which thesditile or no market data, which require the ukthe reporting entity’s own
assumptions.

The Company did not have any Level 2 or Level 2@&sar liabilities as of September 30, 2011 andeéeper 30, 2010.

The Company discloses the estimated fair valuealfdinancial instruments for which it is practida to estimate fair value. As of September
30, 2011 and September 30, 2010, the fair valug-$tion financial instruments including cash, receigapand accounts payable and acc
expenses, approximates book value due to theit-&on duration.

Cash and cash equivalents include money marketiseswand commercial paper that are considerdzkthighly liquid and easily tradable.
These securities are valued using inputs observalaletive markets for identical securities andtherefore classified as Level 1 within the
fair value hierarchy.




In addition, the Financial Accounting Standards BIgd@FASB”) issued, “The Fair Value Option for Fimeial Assets and Financial
Liabilities,” effective for January 1, 2008. Thisidance expands opportunities to use fair valuesomegnents in financial reporting and
permits entities to choose to measure many finhimgguments and certain other items at fair valtlee Company did not elect the fair value
option for any of its qualifying financial instrumies.

Inventories - Inventories consists of the followatgSeptember 30, 2011 and December 31, 2010:

September 3( December 31

2011 2010
Ore $ 636,18: $ 560,56(
Concentrate 34,237 3,99¢
Materials, supplies and other 231,15: 175,54.
Total Inventories $ 901,57. $ 740,09¢

Ore inventories consist of unprocessed ore at thénhanuk mining site in Armenia. The unprocessedamd concentrate are stated at the
lower of cost or market.

Deposits on Contracts and Equipment - The Compasyrade several deposits for purchases, the nyapdnthich is for the potential
acquisition of new properties, and the remaindettie purchase of mining equipment.

Tax Refunds Receivable - The Company is subje¥lae Added Tax ("VAT tax") on all expendituresAnmenia at the rate of 20%. The
Company is entitled to a credit against this taxaias any sales on which it collects VAT tax. Than@any is carrying a tax refund
receivable based on the value of its in-processritory which it intends on selling in the next tweemonths, at which time they will collect
20% VAT tax from the purchaser which the Companly ma entitled to keep and apply against its credit

Net Loss Per Shar- Basic net loss per share is based on the weighveichge number of common and common equivalen¢sloaitstanding.
Potential common shares includable in the compartadf fully diluted per share results are not pnése in the consolidated financial
statements as their effect would be anti-dilutifdwe total number of warrants plus options thatexercisable at September 30, 2011 and
September 30, 2010 was 4,919,167 and 6,954, 16k asely.

Stock Based Compensation - The Company periodicalyes shares of common stock for services reddaerfor financing costs. Such
shares are valued based on the market price dretigaction date. The Company periodically isstesk options and warrants to employees
and non-employees in non-capital raising transastfor services and for financing costs.

The Company accounts for the grant of stock andamés awards in accordance with ASC Topic 718, Gamagtion — Stock Compensation
(ASC 718). ASC 718 requires companies to recodnitlee statement of operations the grant-datevidire of warrants and stock options
and other equity based compensation.

The Black-Scholes option valuation model was dgyetdiofor use in estimating the fair value of tradetions that have no vesting restrictions
and are fully transferable. In addition, optionuation models require the input of highly subjegtassumptions including the expected stock
price volatility.




For the nine months ended September 30, 2011 al@ A6t loss and loss per share include the adadalction for stockased compensati
expense. The total stock-based compensation expente nine months ended September 30, 2011 @hd ®as $289,653 and $116,411,
respectively. The expense for stock-based compensata non-cash expense item.

Comprehensive Income - The Company has adoptedTAie 220, “Comprehensive Income.” Comprehensi®ine is comprised of net
income (loss) and all changes to stockholderstgddeéficit), except those related to investmentstockholders, changes in paid-in capital
and distribution to owners.

The following table summarizes the computation®mneding net loss to comprehensive loss for themronths ended September 30, 2011
and 2010.

Nine Months Ending Septemt

30,
2011 2010
Net loss $ (973,48) $ (2,740,81)
Foreign currency translation adjustment (222,609 (157,92()
Unrealized gain arising - (31,119
Comprehensive loss $ (1,196,09) $ (2,929,85)

Income Taxes - Income taxes are accounted fordardance with the provisions of FASB ASC 740, Aatting for Income Taxes. Deferred
tax assets and liabilities are recognized for theré tax consequences attributable to differebesaseen the financial statement carrying
amounts of existing assets and liabilities and tresipective tax bases. Deferred tax assets dbitities are measured using enacted tax rates
expected to apply to taxable income in the yearghith those temporary differences are expectduttrecovered or settled. The effect on
deferred tax assets and liabilities of a changexirates is recognized in income in the period ithdudes the enactment date. Valuation
allowances are established, when necessary, toeathferred tax assets to the amounts expectesireabzed.

Acquisition, Exploration and Development Costslineral property acquisition costs are capitalizAdditionally, mine development co
incurred either to develop new ore deposits andtrocting new facilities are capitalized until oggons commence. All such capitali;
costs are amortized using a straight-line basia range from 1t0 years, based on the minimum original licensa t&r acquisition, but do r
exceed the useful life of the capitalized costpotJcommercial development of an ore body, theiegple capitalized costs would then
amortized using the units-@ioduction method. Exploration costs, costs iredino maintain current production or to maintaisess on
standby basis are charged to operations. Cosibarfdoned projects are charged to operations upgmmdanment. The Company evalue
at least quarterly, the carrying value of capitdiznining costs and related property, plant andpegent costs, if any, to determine if th
costs are in excess of their net realizable vaheeiaa permanent impairment needs to be recordée: periodic evaluation of carrying va
of capitalized costs and any related property, tpdaua equipment costs are based upon expectedloashand/or estimated salvage valu
accordance with ASC Topic 360, "Accounting for thairment or Disposal of Long-Lived Assets."

Foreign Currency Translation - The assets andiiiggsi of non-U.S. subsidiaries are translated Wt8. Dollars at year-end exchange rates.
Income and expense items are translated at averap@ange rates during the year. Cumulative trapslaidjustments are shown as a separate
component of stockholders' equity.

Principles of Consolidation - Our consolidated fioil statements have been prepared in accordaitit@ecounting principles generally
accepted in the United States of America, and delhe accounts of the Company and more-than-50#edwubsidiaries that it
controls. Inter-company balances and transactians been eliminated in consolidation.

Depreciation, Depletion and Amortization - Capitati costs are depreciated or depleted using thiglstiline method over the shorter of
estimated productive lives of such facilities o tiseful life of the individual assets. Productives range from 1 to 20 years, but do not
exceed the useful life of the individual asset.dbtination of expected useful lives for amortizatéalculations are made on a property-by-
property or asset-by-asset basis at least annually.
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Impairment of Long-Lived Assets - Management red@md evaluates the net carrying value of all iteasl, including idle facilities, for
impairment at least annually, or upon the occureasfoother events or changes in circumstancesrttimiate that the related carrying amounts
may not be recoverable. We estimate the net réddizalue of each property based on the estimatdicounted future cash flows that will
be generated from operations at each propertyedtimated salvage value of the surface plant anghegent and the value associated with
property interests. All assets at an operating segjare evaluated together for purposes of estigdtiture cash flows.

Licenses - Licenses are capitalized at cost andramtized on a straight-line basis on a range ftam 10 years, but do not exceed the useful
life of the individual license. At September 30,12 and 2010, amortization expense totaled $2658165348,465, respectively.

Reclamation and Remediation Costs (Asset Retire@blijations) - Costs of future expenditures fovimnmental remediation are not
discounted to their present value unless subjeatcntractually obligated fixed payment sched8lech costs are based on management's
current estimate of amounts to be incurred whemeheediation work is performed, within current laaved regulations. The Company has
accrued approximately $30,000 as of September(@®0, and December 31, 2010 which it needs to pagrdsiit environmental costs which
remain unpaid as of the date of this filing.

It is possible that, due to uncertainties assodiatigh defining the nature and extent of environtaboontamination and the application of
laws and regulations by regulatory authorities emanges in reclamation or remediation technoldgy uitimate cost of reclamation and
remediation could change in the future.

Revenue Recognition - Sales are recognized anduegeare recorded when title transfers and thésrigid obligations of ownership pass to
the customer. The majority of the company's metatentrates are sold under pricing arrangementsaenimal prices are determined by
qguoted market prices in a period subsequent tddke of sale. In these circumstances, revenuageneded at the times of sale based on
forward prices for the expected date of the firdllesment. The Company recognized $0 and $94@4Bectively, for the nine months ended
September 30, 2011 and 2010 of sales from its Takluk property in Armenia. The Company also pogseliet Smelter Return (“NSR”)
royalty from non-affiliated companies. As the raffiiated companies recognize revenue, as perghthe Company is entitled to its NSR
royalty percentage and royalty income is recognemedi recorded. The Company did not recognize ayglty income for the nine months
ended September 30, 2011 and 2010.

New Accounting Standard
A variety of proposed or otherwise potential acdaounstandards are currently under study by stahdetting organizations and various

regulatory agencies. Due to the tentative andmieéry nature of those proposed standards, manaddras not determined whether
implementation of such proposed standards wouldi&ierial to our consolidated financial statements.
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3. PROPERTY, PLANT AND EQUIPMENT

The following table illustrates the capitalized tless accumulated depreciation arriving at thecagtying value on our books at September
30, 2011 and December 31, 2010.

September 3( December 31

2011 2010
Property, plant and equipment $ 3,998,050 $ 4,012,54
Less accumulated depreciation (2,710,00) (2,442,29)

$ 1,288,046 $ 1,570,24.

The Company had depreciation expense for the norghs ended September 30, 2011 and 2010 of $326&s6$424,801, respectively.

4. OTHER RECEIVABLE

As of September 30, 2011, the Company was owedB0Ghares of Caldera Common Stock, and a mininfu$i,850,000 plus interest at
10% from Caldera Resources per the terms of théakldl agreement. The Company has decided toamot this receivable as an asset,
even though the Company is in arbitration to haakl€ra perform its obligations, because Calderanbaperformed its obligations to Global
per the Marjan JV agreement as further describéemgreements Section and Legal Proceedings.

5. ACCOUNTS PAYABLE AND ACCRUED EXPENSES

As of September 30, 2011 and December 31, 201@dbweunts payable and accrued expenses consistteel foflowing:

September 3( December 31

2011 2010
Drilling work payable $ 323,67 $ 313,32:
Accounts payable 1,871,07. 1,858,99.
Accrued expenses 125,45 91,68:

$ 2,320,200 $ 2,263,99

6. DEPOSIT ON SALE OF PROPERTY

On October 29, 2010, the Company received an aévai$250,000 from Conventus Ltd. a BVI corporatff@onventus”) for the sale of
100% interest in the Compania Minera Global Goldditéa S.C.M. company (“GGV”) which holds the Puretning assets in Chile, as
further described in the Agreements section beldwthe first quarter of 2011, the Company receiaa additional $750,000 of funding as
required to complete the sale with Conventus. ASaptember 30, 2011, the Company is carrying 1hed®,000 deposit as a liability until
such time as the Company has finalized the sakeaggnt in Chile and transferred the licenses tor€utus which it is in the process of
completing.

7. DEPOSIT ON JOINT VENTURE

On March 17, 2011, the Company entered into aneageat with Consolidated Resources USA, LLC, a Dataveompany (“CR”) for a joint
venture on the Company’s Toukhmanuk and Getik pt@sein Armenia. As of March 31, 2011, the Comphad received $250,000 in
advance from CR and is carrying the $250,000 &bdity since the closing had not yet occurrech &pril 27, 2011, the Company comple
the agreement and has recognized the advance leasvather funding as Other Income. See the Ages¢sSection for more information on
this transaction.
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8. SECURED LINE OF CREDIT

The Company had secured a secured line of crexfit &rexim bank in Armenia. The Company pledgedaiemining equipment with an
approximate value of $817,550 at its Tukhmanuk ertypagainst the line of credit. The maximum credis for $656,631. The credit
accrued interest at approximately 15% per yeathérfirst quarter of 2011, the Company had pafdief secured line of credit and it was
closed.

On March 26, 2010, the Company, through its wholyned subsidiary Mego Gold, LLC (“Mego”) enteretbim credit line agreement for 1
billion Armenian Drams (approximately $2,500,000)hwArmbusinessbank Close Joint Stock Company (“ABB Yerevan, Armenia. The
credit line includes a grace period on repaymetit April 20, 2011, is not revolving, may be pregait any time, and is to be drawn down
towards equipment purchases, construction, andnsiqgraof the existing plant and operations to iaseeproduction capacity to 300,000
tonnes of ore per year at Megolrukhmanuk property in Armenia. The loan is fgresiod of 5 years through March 20, 2015, beaesést a
14% for amounts borrowed, and bears interest ata2%mount available but not borrowed. The loam&e and payable in local AMD
currency. As security, 100% of the Mego sharesthadnining right certified by the Mining Licensegyfeement #287 with Purpose of Sub-
Surface Exploitation and Mining License #HA-L-1463Ssued on August 5, 2005. The balance owede8der 30, 2011 was $2,351,835
which includes no accrued interest. The balansadeareased due to principal payments made foit 2ptil through September 2011 and
offset by foreign currency rates as of Septembe801.

9. SEGMENT REPORTING BY GEOGRAPHIC AREA
The Company sells its products primarily to one@uer in Europe. The Company performs ongoing teadiluations on its customers and
generally does not require collateral. The Compapgrates in a single industry segment, productfagyotdl and other precious metals

including royalties from other non-affiliated conmp@s production of gold and other precious metals.

For the nine months ending September 30, 2011 @ad, 2he Company had revenues of $0 and $94,9dBectvely, all in Armenia from
single customer.

The following summarizes identifiable assets bygyaphic area:
Assets table

September 3( December 31

2011 2010
Armenia $ 4,300,18 $ 4,833,04
Chile 1,123,98! 1,165,08!
United States 66,19( 12,97¢

$ 5490,36 $ 6,011,110

The following summarizes operating losses befoowipion for income tax:
Net Loss table

September 3(  September 3(

2011 2010
Armenia $ 3,730,28 $ 1,569,06
Chile 62,70: 165,17.
United States (2,819,49) 1,006,57!

$ 97348 $ 2,740,81!

13




10. CONCENTRATION RISK

Financial instruments which potentially subject @@mpany to concentrations of credit risk consisigypally of cash. The Company places
its cash with high credit quality financial instians in the United States and Armenia. As of 8efiiter 30, 2011 and December 31, 2010,
bank deposits in the United States did not exceddrally insured limits. As of September 30, 28hti December 31, 2010, the Company
had approximately $183,000 and $9,800, respectivelxrmenian bank deposits and approximately $&0 $800, respectively, in Chilean
bank deposits, which may not be insured. The Compas not experienced any losses in such accdwasgh September 30, 2011 and a
the date of this filing.

The majority of the Company's present activitiesiarArmenia and Chile. As with all types of intational business operations, currency
fluctuations, exchange controls, restrictions aifgn investment, changes to tax regimes, politicsibn and political instability could impair
the value of the Company's investments.

11. CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSATIONS
The Company values shares issued to officers ubménir value of common shares on grant date.

On June 19, 2009, the Company’s independent corapencommittee and the board of directors autleorigmployment amendments and
extensions to Messrs. Krikorian, Boghossian, Dulnaain Caesar under the same terms of their prieeagents.

On August 12, 2009, the Company finalized employnagmeement amendments and extensions under theeteamms of their current
contracts which were approved on June 19, 2009dYbmpany’s independent compensation committéeedioard of director’s to retain
key employees, for Messrs. Krikorian, Boghossiamipian and Caesar. Annual compensation terms war@creased. Mr. Krikorian's
employment agreement was extended for an addit®gabr term from July 1, 2009 through June 30220ith an annual salary of $225,000
and Mr. Krikorian was granted 1,050,000 share®sfricted common stock which will vest in equal sammual installments over the term of
his employment agreement. Mr. Boghossian's emptayragreement was extended for an additional 3teear from July 1, 2009 through
June 30, 2012 with an annual salary of $72,000MindBoghossian was granted 337,500 shares of cesfrcommon stock which will vest in
equal semi-annual installments over the term oEhiployment agreement.

Mr. Dulman’s employment agreement was extendedricadditional 3 year term from August 1, 2009 tigfoduly 31, 2012 with an annual
salary of $150,000 and Mr. Dulman was granted ZBbghares of restricted common stock which wiltvegqual semi-annual installments
over the term of his employment agreement. Mrnar was also granted stock options to purchas®@@Shares of common stock of the
Company at $0.14 per share (based on the closiog @t his renewal) vesting in equal quarterlyatistents over the term of his employment
agreement. Mr. Caesar’s employment agreement xtasded for an additional year from August 1, 2€@®ugh July 31, 2010 with an
annual salary of $30,000 and Mr. Caesar was gréd@€iD0 shares of restricted common stock whichwest in equal semi-annual
installments over the term of his employment agrr®m The option grant was made pursuant to thé&IiGold Corporation 2006 Stock
Incentive Plan. The restricted stock is subjea substantial risk of forfeiture upon terminatafremployment with the Company during the
term of the Employment Agreements.

On August 18, 2010, the Company and Mr. CaesaiCtmepany’s Controller, decided to not extend histiart which ended on July 31,
2010.

On August 19, 2010, Mr. Gallagher received 20,0tres of restricted common stock and stock optioqsirchase 100,000 of common
stock of the Company. Mr. Gallagher’s contract weeviously automatically renewed and extendedutjinadDecember 31, 2010. On June
18, 2010, pursuant to Mr. Gallagher’'s employmemeament extension under his contract and as coadifoy the independent compensation
committee and board of directors, Mr. Gallagher gr@sted 20,000 shares of restricted common stattk0,000 shares vesting
immediately, and 10,000 shares vesting on DeceBthe2010. Mr. Gallagher was also granted stoclooptto purchase 100,000 shares of
common stock of the Company at $0.10 per sharedbas the fair market value on June 18, 2010 whew were authorized, vesting on
November 19, 2010. The restricted stock is suligeatsubstantial risk of forfeiture upon termioatiof his employment with the Compa
during the term of the Employment Agreement.
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On August 19, 2010, the Company issued as direftessto each of the five directors (Nicholas Awami| Drury J. Gallagher, Harry Gilmo
lan Hague, and Van Z. Krikorian) stock options tmghase 100,000 shares of common stock of the Coyngech at $0.10 per share, ves
on November 18, 2010. The option grants were madguant to the Global Gold Corporation 2006 Stautehtive Plan and pursuant to
Board’s June 18, 2010 decision from which dateogittons were valued.

On August 19, 2010, the Company declared a stonkidto Dr. Urquhart of 100,000 shares of commoaokséd $0.10 per share for a total
value of $10,000 pursuant to the Board’s Jun€@&0 decision from which date the shares wereedalu

On May 3, 2011, the Company issued 250,000 restrishares of the CompasyCommon Stock at $0.15 per share to Rasia, F4adisR
compensation for advisory services in connectiath wie joint venture agreement with Consolidateddreces.

On June 10, 2011, the Company’s non-interested raesydf the Board of Directors approved an offenfgp to 2,000,000 restricted shares
of the Company’s Common Stock, at the currentrfarket value of $0.15 per share, in aid of sett@méup to $300,000 of this debt to
extinguish and convert some of the outstanding.dAktof June 23, 2011, the Company has been gigeaptance for the entire

conversion. The transaction will benefit the Comphy reducing the current debt by $300,000 andighting the interest from continuing
accrue on these debts. On June 23, 2011, the Cynigmued a total of 2,000,000 shares of the Cogipaommon stock which will be
restricted in exchange for the debt cancellation.

On June 23, 2011, the Company issued as diredems’to each of the six directors (Nicholas AymiliBrury J. Gallagher, Harry Gilmore, |
Hague, Jeffrey Marvin and Van Z. Krikorian) 50,0@8tricted shares of the Company’s Common Sto@ di5 per share for a total value of
$45,000. The shares were issued pursuant to taelBaJune 10, 2011 decision from which date tlegeshwere valued.

On June 23, 2011, the Company declared a stocksitoremployees in Armenia and Chile of 800,000rictet] shares of the Company’s
Common Stock at $0.15 per share for a total vaf#180,000. The shares were issued pursuant tBabhed’s June 10, 2011 decision from
which date the shares were valued.

On June 23, 2011, the Company issued 250,000 atestrshares of the CompasyCommon Stock at $0.15 per share to Rasia, F.
additional partial compensation for advisory segsgitn connection with the joint venture agreemeitit @onsolidated Resources.

Compensation expense for the nine months endeé@bpt 30, 2011 and 2010 was $847,550 and $629;P233amount of total deferred
compensation amortized for the nine months endeteS#er 30, 2011 and 2010 was $42,564 and $46,822.

On February 7, 2008, the Company received a séort bban in the amount of $260,000, an additio280$000 loan on March 10, 2008, and
an additional $300,000 loan on April 14, 2008 (ecfively, the “Loans”), from lan Hague, a directdithe Company, which Loans accrued
interest, from the day they are issued and urgildéy they are repaid by the Company, at an amateabf 10%. The Company promised to
repay, in full, the Loan and all the Interest aecrthereon on the sooner of: (1) Mr. Hague’s denadteat June 6, 2008; or (2) from the
proceeds of any financing the company receives $¥#00,000. The Company may prepay this loanllraflany time. But if it is not repaid
by June 10, 2008, Mr. Hague had the right, amohgraights available to Mr. Hague under the lawgdavert the loan plus accrued interest
to Common Stock of the Company at the price cabtaland on the terms of the Global Gold Corpora#i®@6 Stock Incentive

Plan. In addition, Mr. Hague had the right at ime to convert all or a portion of the Loan te tame terms provided to any third party
investor or lender financing the company. In catio& with the Loan, pursuant to the Company’s diagy policies, including it's Code of
Business Conduct and Ethics and Nominating and Bawnee Charter, the Board of Directors, acting autithe participation of Mr. Hague,
reviewed and approved the Loan and its terms, atetmined the borrowings to be in the Company’s inésrest. On May 12, 2008, the
Company received an advance of $1,500,000 andditicahl advance of $800,000 on July 7, 2008 (abiely, the “Advances”), from Mr.
Hague. On September 23, 2008, the Company resteacthe Loans and the Advances into a new agraeien‘Loan and Royalty”) which
became effective November 6, 2008. Key termseiLiban and Royalty include interest accruing froept8mber 23, 2008 until the day the
loan is repaid in full at an annual rate of 10% #relCompany granting a royalty of 1.75% from dlsttions to the Company from the sale of
gold and all other metals produced from the Madeddibs property currently included in the Globall©&W@aldivia joint venture with
members of the Quijano family.
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Pursuant to two short-term loan agreements datei 24 2009 for $32,000 and May 4, 2009 for $20,®0e Company borrowed a total of
$52,000 from one of its directors, Nicholas J. Aigm. The terms of both agreements included amamate of 10% with repayment on the
sooner of: (1) demand after June 6, 2009; or (hfthe proceeds of any financing the Company reseivn addition, if the loans are not
repaid by June 10, 2009, the lender had the raghting other rights available, to convert the lolais pccrued interest to common shares of
the Company at the price calculable and on thegefithe Global Gold Corporation 2006 Stock Incemflan.

On April 16, 2009 and April 27, 2009, the Compan®isector and Treasurer, Drury Gallagher, mader@gifree loans of $3,000 and $1,000.

On May 13, 2009, pursuant to a loan agreemenCtmpany borrowed $550,000 from two of its directars Hague ($500,000) and Nichc
J. Aynilian ($50,000). The terms of the agreemaaltided an annual rate of 10% with repayment orsttomer of: (1) demand after June 1,
2009; (2) from the proceeds of any financing then@any; or (3) from the proceeds of the sale ofniéerést in any Company property. In
addition, if the loans are not repaid by June D09 the lenders had the right, among other righ¢dlable, to convert the loans plus accrued
interest to common shares of the Company at tloe palculable and on the terms of the Global GatpGration 2006 Stock Incentive Plan.
The lenders also had right until the loans areidegbany time to convert the terms of the loanthéoterms provided to any third party
investor or lender financing the Company.

On August 27, 2009 and September 10, 2009, the @oy'gpDirector and Treasurer, Drury Gallagher, maderést free loans of $20,000 &
$1,500.

On September 14, 2009, pursuant to a loan agreethenfompany borrowed an additional $50,000 framHiague. The terms of the
agreement included an annual rate of 10% with nexesy on the sooner of: (1) demand after Novemb20Q9; (2) from the proceeds of any
financing the Company; or (3) from the proceedthefsale of an interest in any Company property. addition, if the loan is not repaid by
December 1, 2009, the lender had the right, amdmgy osights available, to convert the loan plusraed interest to common shares of the
Company at the price calculable and on the terntkeoGGlobal Gold Corporation 2006 Stock Incentil@nP The lender had the right until t
and any other loans from him are repaid at any tommnvert the terms of all or a portion of thisother loans made to the terms provided to
any third party investor or lender financing then@any.

On October 29, 2009, pursuant to a loan agreerfenCompany borrowed an additional $60,000 fromHague. The terms of the agreen
included an annual rate of 10% with repayment enstioner of: (1) demand after December 1, 2009r¢#®) the proceeds of any financing
the Company; or (3) from the proceeds of the shnadnterest in any Company property. In aadditiif the loan is not repaid by December
31, 2009, the lender has the right, among othéitsigvailable, to convert the loan plus accrueer@st to common shares of the Company at
the price calculable and on the terms of the Gl@mt Corporation 2006 Stock Incentive Plan. Tdreder has the right until this and any
other loans from him are repaid at any time to eshthe terms of all or a portion of this or ott@ans made to the terms provided to any t
party investor or lender financing the Company.

On November 12, 2009, pursuant to a loan agreertten€ompany borrowed an additional $10,000 fromHague. The terms of the
agreement included an annual rate of 10% with neyeeny on the sooner of: (1) demand after Janua?@10; (2) from the proceeds of any
financing the Company; or (3) from the proceedthefsale of an interest in any Company property. addition, if the loan is not repaid by
December 31, 2009, the lender had the right, anotimgy rights available, to convert the loan plusraed interest to common shares of the
Company at the price calculable and on the terntkeoGGlobal Gold Corporation 2006 Stock Incentil@nP The lender had the right until t
and any other loans from him are repaid at any tom@nvert the terms of all or a portion of thisother loans made to the terms provided to
any third party investor or lender financing then@any.

On December 10, 2009, the Company’s Director améJurer, Drury Gallagher, made an interest free ¢6&2,000 to the Company.

On December 28, 2009, pursuant to a loan agreemhenompany borrowed $110,000 from lan Hague.t&has of the agreement included
an annual rate of 10% with repayment on the soohéfl) demand after February 1, 2010; (2) frompgheceeds of any financing the
Company; or (3) from the proceeds of the sale ahtarest in any Company property. In additiéthe loan is not repaid by January 31,
2010, the lender had the right, among other rightslable, to convert the loan plus accrued intdesommon shares of the Company at the
price calculable and on the terms of the GlobaldG@drporation 2006 Stock Incentive Plan. The lemda the right until this and any other
loans from him are repaid at any time to convegttdrms of all or a portion of this or other loanade to the terms provided to any third pi
investor or lender financing the Company.
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On February 2, 2010, one of the Company’s Dire¢fidisholas J. Aynilian, made an interest free |0&$5,000 to the Company. The
Company repaid $2,500 to Mr. Aynilian on March @1Q.

On March 29, 2010, the Company’s Director and Tuesrs Drury Gallagher, made an interest free |de$26,000.
On May 20, 2010, the Company’s Director and Treasurury Gallagher, made an interest free 10a85000.
On June 30, 2010, the Company’s Director and TreasDrury Gallagher, made an interest free loa$5000.

On July, 15, 2010, July 26, 2010, August 17, 2@dptember 1, 2010 and September 14, 2010, the Guyrsfdairector and Treasurer, Drury
Gallagher, made interest free loans of $5,000,087,$3,000, $3,000 and $6,000, respectively, tdCthmpany.

On July 1, 2010, July, 15, 2010, August 2, 2010g4st 17, 2010 and September 7, 2010, one of thep@oy's Directors, Nicholas J.
Aynilian, made interest free loans of $5,000, $8,087,500, $3,000 and $9,000, respectively, tadCtbmpany.

On October 4, 2010, one of the Company’s Directidisholas J. Aynilian, made an interest free loa®5000 to the Company.
On October 4, 2010, the Company’s Director and Juesr, Drury Gallagher, made an interest free twfab,000 to the Company.

As of October 10, 2010, the Company owed Drury &gier, the Company’s Director and Treasurer, apprabely $19,350 for expense
reimbursement which bears no interest.

As of October 15, 2010, the Company had outstanidiags, as discussed above, plus accrued intetathg $5,312,642.95 from three of the
Company’s Directors, Mr. lan Hague ($5,052,262.8M),Nicholas J. Aynilian ($154,030.68), and Mr.uby Gallagher ($106,350). On
October 19, 2010, the Company’s non-interested neesntif the Board of Directors approved a restrunguin aid of settlement of all this
debt to extinguish and convert this outstanding.d®ursuant to the restructuring, the loans wareelled and became convertible into sh

of the Company’s common stock at $0.15 per shaseof October 22, 2010, the Company had been gieerptance for the entire
conversion. The transaction benefited the Compymeducing the current debt by $5,312,642.95 dindreating the interest from continui
to accrue on these debts. The Company issuedlaofd5,417,619 shares of the Company’s commarksidiich are restricted in exchange
for the debt cancellation. The conversion of dabMr. Hague did impact his 1.75% NSR royalty oa Bureo property in Chile and remains
in force.

On December 28, 2010, the Company'’s Director amédurer, Drury Gallagher, made an interest free ¢dd&23,500 to the Company which
was repaid as of June 30, 2011.

On January 21, 2011, the Company’s Director anddueer, Drury Gallagher, made an interest free td&#12,500 to the Company which
was repaid as of June 30, 2011.

On May 2, 2011, the Company approved amendmerits @harters for the Nominating and Governance Citea) Audit Committee, and
Compensation Committee, adopting the corporatergavee and director independence provisions oNHSE Amex.

On June 28, 2011, in connection with its privaecpment of stock in the Company which closed orebder 30, 2008 and pursuant to the
decision of the non-interested members of the Bo&Rirectors on October 19, 2010 amending the avarstrike price per share from $0.15
to $0.10, the Company had 25,000 warrants exeroctaecf 2,250,000 warrants remaining availabléheforiginal 4,750,000 issued with the
private placement, for a total of $25,000. Therreted shares of the Company’s Common Stock weseed pursuant to the exemptions from
registration requirements of the Securities Actarf@egulation D based upon representations ancheot® provided by the respective
purchasers. The Company anticipates that the talaithe 2,250,000 warrants will be exercised.
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As of September 30, 2011, the Company owed Drutia@zer, the Company’s Director and Treasurer, axiprately $11,673 for expense
reimbursement which bears no interest and remaiaidras of the date of this filing.

As of September 30, 2011, the Company owes unpages/of approximately $499,000 to management. Cdmepany is accruing interest at
an annual rate of 9% on the net of taxes wages tovethnagement. As of September 30, 2011, the @oynpad accrued interest of
approximately $85,000.

As of September 30, 2011, the Company had loansademployees in Armenia of approximately $259,0@0uding interest which is
accruing at an annual rate of 14%.

12. AGREEMENTS

On August 9, 2007 and August 19, 2007, the Compiémngugh Minera Global, entered agreements to fajoint venture and on October 29,
2007, the Company closed its joint venture agre¢mnvégh members of the Quijano family by which MiaeBlobal assumed a 51% interest in
the placer and hard rock gold Madre de Dios an@dproperties. The name of the joint venture campg Compania Minera Global Gold
Valdivia S.C.M. (“Global Gold Valdivia” or “GGV").

Key agreement terms for the Madre De Dios jointtuaemnagreement include a 1,000,000 euro paymemt @tobal Gold (paid as of October
30, 2007), and the following joint venture termsiigginterests set at 51%-49% in favor of Global@Gof the 3 directors, two (Mr. Krikorian
and Dr. Ted Urquhart, Global's Vice President inta@o) are appointed by Global Gold; Global Gaddhenits to finance at least one plant
and mining operation within 6 months as well aswdually agreed exploration program to establistvproreserves, if that is successful, two
additional plants/operations will be financed; frtme profits of the joint venture, Global Gold wilhy its partner an extra share based on the
following scale of 28 million euros for (a) 5 mdl ounces of gold produced in 5 years or (b) Siomlbunces of gold proven as reserves
according to Canadian National Instrument 43-10 ¢3-101") standards in 5 years. The 6 monthgailon was amended and extended by
the October 27, 2007 Pact to a period of 3 ye@ite definitions of proven and probable reserveslin3-101 reports differ from the
definitions in SEC Industry Guide 7. Also, the S&a&s not recognize the terms “measured resounckmdicated resources” or “inferred
resources” which are used in NI 43-101 reportse Thmpany has not financed any plants as of Deae&ih009.

On July 24, 2009, Global Gold entered into an amerd with members of the Quijano family (“Quijanad)the October 29, 2007 Global
Gold Valdivia joint venture subject to final boaagproval on or before July 31, 2009 whereby GGV bécome wholly owned by Global
Gold and retain only the Pureo Claims Block (apprmtely 8,200 hectares), transferring the MadreDixes claims block to the sole
ownership to members of the Quijano family. Ory 28, 2009, the amendment was approved by the Cayfghoard of directors.

Key terms of the amendment included that on ordeefaigust 15, 2009, GGV transfer to Quijano ordesignee one hundred percent (10
interest in the current GGV claims identified as Madre De Dios Claims Block and Quijano transfeGtobal Gold one hundred percent
(100%) interest in the GGV, or its designee, ardrdmaining claims identified as the Pureo ClairuB All transfers were closed in
Santiago, Chile on August 14, 2009 which termindkedjoint venture. If GGV does not commence poidun on a commercial basis on the
property being transferred to its sole control parg to this agreement within two years (subjeetrtp time taken for permitting purposes),
the property shall revert to Quijano. Quijano kbalentitled a 3% NSR royalty interest in all nigfaroduced from the properties retained in
GGV up to a maximum of 27 million Euros, subjectluijano’s initial repayment of $200,000 to Gloksdld. For three years, GGV or its
designee shall have a right of first refusal on boga fide offers for all or any part of the prdpes transferred to Quijano (to be exercised
within five (5) days). For three years, Quijanalshlso have a right of first refusal on any béide offers for all or any part of the properties
retained by GGV or its designee (to be exercisg¢dimiwenty (20) days).

On October 27, 2010, the Company entered into eeeagent with Conventus Ltd. a BVI corporation (“@entus”) for the sale of 100%
interest in the GGV which holds the Pureo mininge#s in Chile. The Company will provide Conventtith consulting services and
technical assistance for development, productigplogation, and expansion of the GGV mining projesrtn further consideration of the
payment terms below.
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Key terms include that Conventus shall pay $5.0ienilUSD over four years and two months payabléobsws: $250,000 on or before
October 31, 2010; $250,000 on or before NovembgeP300; $500,000 at the closing on or before M&th2011; $1,000,000 on or before
December 31, 2011; $1,000,000 on or before DeceBthe2012; $1,000,000 on or before December 313;2a1d $1,000,000 on or before
December 31, 2014 until $5,000,000 in total hasfpeed. If the sale does not close, the Compangsigonsible for repayment of the
$500,000 in payments made prior to closing base@mns contingent upon the reason for the clogimgpt occur. Payments to the Company
will be secured. As of October 27, 2010, Convehtdsshall be solely responsible, at its own expdpsall expenses and other matters
required by contract or law to comply with conditsorelated to the Pureo property, and in partiowittr the July 24, 2009 contractual
condition to commence production on a commercialdan the property being transferred to its solgml pursuant to this agreement on or
before August 15, 2011(subject to any time takempérmitting purposes).

As additional consideration, if within seven yea@snventus or any of its successors produces 16@0Aces of gold from the GGV prope
or property in Chile which the Company assists G&\onventus in acquiring, then Conventus shadhall cause GGV to pay the Comp
a oneeff and once only $2,500,000 bonus within 60 ddyaahieving such production. The closing of thens@ction is subject to a definit
agreement and agreement being reached with MiH#mue, with respect to his royalty to the satisfecof Conventus.

On March 31, 2011, the Company received the $500c08sing payment funding Conventus, per the tesfrthe agreement above. The t
payments made by Conventus are $1,000,000. Slo&réssV will be transferred in accordance with thgreement but have not be
transferred as of the date of this filing. On Asgu.2, 2011, Conventus advised the Company thetsitreceived an extension of the Au
15, 2011 deadline in the July 24, 2009 contracteaning the Pureo property. The Company has reddive signed written confirmation
that extension.

On October 27, 2009, the Company issued a presaselannouncing the first stage of approval ofvesdor its Toukhmanuk expansion.
The Republic of Armenia’s State Natural Resourcgemty (the "Agency") issued its certificate basedh® proposal of the Agency’s State
Geological Expert Commission made during its Ocat@3 2009 session. The total ore reserve appravas roughly 21,900,000 tonnes with
an average gold grade of 1.62 grams per tonneuwatt @f grade of 0.80 grams per tonne and an aeesdger grade of 4.88 grams per tonne.
Total approved reserves in the C1 and C2 categareesoughly 35.614 tonnes (or 1,145,000 ouncegplaf and 107 tonnes (or 3,440,000
ounces) of silver. In its approval, the Agency atitteat the “approved reserves entirely corresporiti¢ requirements for Measured and
Indicated reserves under International Standards."

On November 18, 2009, the Company issued a presssseeannouncing that following up on the issuari¢be approving a first stage gold
reserve, the Republic of Armenia’s State Naturadreces Agency (the “Agency”) has delivered it$ diglcision with backup calculations on
November 13, 2009 confirming an additional goldbrese in the inferred category. The Agency isstedécision based on the proposa
the Agency'’s State Geological Expert Commission enduting its October 23, 2009 session. A copy efdfficial approval and a partial
unofficial translation are available on the companyebsite www.globalgoldcorp.com

The approved gold resource in the Inferred categop tonnes (or 1,225,276 ounces), which togetlithrthe approved 1.145 million ounc
of reserves marks a sharp increase from the 8réeapproved under GKZ decision N28 of January2@64. The reserve and resource
estimates were concluded at a cutoff grade of taghg per tonne (please refer to the “CautionareNot).S. Investors” on page 3 of this
report).

On December 18, 2009, the Company entered intgeeement with Caldera Resources Inc. (“Caldeoat)ining the terms for a joint ventt
on the Company’s Marjan property in Armenia (“MarjaVv”).

Key terms include that Caldera shall, subject tmgand conditions, earn a 55% interest in the &agold-Silver-Polymetallic Project after
completing a bankable feasibility study on the pcojpr spending US$3.0M on the property.

As additional consideration, Caldera made a nonnadble US$50,000 deposit by December 30, 2009sandd 500,000 shares of the
company on a post-consolidated basis. Calderaalsiti make a payment of US$100,000 no later tharcivia®@, 2010. A definitive agreement
will be signed as soon as possible, upon completiatue diligence review, respective board appmeaald any regulatory approval that may
be required. The Company received the US$50,0p06gieon December 29, 2009.
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On March 24, 2010, the Company entered into an dateagreement with Caldera establishing the teoma foint venture on the Compasy’
Marjan property in Armenia (“Marjan JV”) which anmgsthe December 18, 2009 agreement.

Key terms include that Caldera shall own 55% ofghares of a newly created joint venture compaegoine the operator of the project, and
be responsible for all expenses. To maintain5& finterest, Caldera is obligated to spend up t6 8,800,000 on the Property, issue 500
shares of Caldera and make a payment of US$ 100,000 before March 30, 2010 to Global Gold Corgiora The joint venture board sh
have two Caldera representatives and one Global fepresentative. However, certain actions inclgdidoption of the annual operating i
capital budgets require unanimous consent. Shoaldera not perform in accordance with the termtheMarjan JV, then Global Gold will
have 100% interest of the Marjan JV transferrektzandd Caldera will receive an NSR on the Marjarpprty equal to .5% for each tranche
US$ 1,000,000 up to a maximum NSR of 3% without piyrating.

Also under the joint venture agreement Calderaavith 100% in the Marjan Gold-Silver Project by nrakguarterly payments totaling US$
2,850,000, starting September 30, 2010. If Cald@sses one of its quarterly payments based daiitse to raise funds from capital
markets, it is entitled to an automatic 30 day esiten from each quarterly payment; if Caldera didaan an extended payment then Caldera
shall forfeit its shares of the Marjan JV, be redig of its investment commitment, but still be labor the payments to Global Gold which
shall accrue interest at 10%, and possibly retaoyalty interest as described above. If Caldeakes its payments and completes its
obligations, Global Gold will retain a 1.5% NSR ahproduction on the Central zone and a 2.5% N8RIbproduction on the Northern
zone. Caldera can prepay the payments, fulfilinkestment commitment, and take 100% interesheflV at any time.

The agreement was subject to approval by the TSXu/e Exchange and the Board of Directors of tispeetive companies. As of April 30,
2010, Caldera paid the Company $100,000 and re¢di®X Venture Exchange approval on the transaeti@hwas waiting for final approv
of its 43-101 to finalize the transaction. Thetisrannounced that on June 18, 2010, the transastis closed, but Caldera did not deliver
the 500,000 shares. The Company has also redeatlyed that the TSX Venture Exchange did not agptbe March 24, 2010 agreement
but a materially different, option agreement, v@nsivhich Caldera submitted, unbeknownst to Glokaltthus failing to meet a condition
precedent.

On October 7, 2010, the Company terminated thedvial}/ due to lack of performance by Caldera. lssekated to the termination of the
Marjan JV are pending before an American Arbitratissociation proceeding in New York. Issues eglab Caldera’s illegal registration of
charter changes in Armenia were decided in Glolmddl'S favor on July 29, 2011. See Legal Proceesliog more information on the Marjan
JV termination.

On March 26, 2010, the Company, through its whoWyned subsidiary Mego Gold, LLC (“Mego”) enteretbim credit line agreement for 1
billion Armenian Drams (approximately $2,500,000)hwArmbusinessbank Close Joint Stock Company (“ABB Yerevan, Armenia. The
credit line includes a grace period on repaymetit April 20, 2011, is not revolving, may be pregait any time, and is to be drawn down
towards equipment purchases, construction, andnsiqraof the existing plant and operations to iaseeproduction capacity to 300,000
tonnes of ore per year at Megalrukhmanuk property in Armenia. The loan is fgresiod of 5 years through March 20, 2015, beaesést a
14% for amounts borrowed, and bears interest ata?2%mount available but not borrowed. The loam&e and payable in local AMD
currency. As security, 100% of the Mego sharesthadnining right certified by the Mining Licensegyfeement #287 with Purpose of Sub-
Surface Exploitation and Mining License #HA-L-14638sued on August 5, 2005.

As of March 17, 2011, the Company entered intagmreement with Consolidated Resources USA, LLCeka®are company (“CRUpor a
joint venture on the Compa’s Toukhmanuk and Getik properties in Armenia (tReoperties”). Upon payment of the initial considerat
(“Initial Consideration”) as provided below, Glob@bld and CRU will work together for twelve montttee “12 Month Period”Yo develo|
the Properties and cause the Properties to beilooteid to a new joint venture company “Newca/hose identity and terms will be mutu
agreed, (the “JVC”).This agreement enables Global Gold to completeltsent Toukhmanuk production expansion to 300,@0Mes pe
year and advance exploration in Armenia. Rasylda-based principal advisory company, acted as sotisadon the transaction.
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The JVC will (i) own, develop and operate Toukhnilaand Getik, (ii) be a company listed on an excleafujy admitted to trading and (i
have no liabilities, obligations, contingent or ,n@t commitments except pursuant to the Shareholigreement. Global Gols'ownership i
the JVC shall be the greater value of either 51%hermro forma value of $40.0 million in newly isslistock of the JVC at the end of the
Month Period. Current Global Gold director lan Hagand Chairman Van Krikorian will serve on the JW@ard, which will reflect tr
parties’ interests. CRU and Global Gold will afsom a technical committee to oversee exploratioth production matters.

Other key terms include CRU paying initial consatem of $5,000,000 as a working capital commitm@mitial Consideration”)to Globa
Gold payable by; a $500,000 Advance immediatelijpfahg the execution of the Agreement (the “Advaicé1,400,000 payable followir
the satisfactory completion of due diligence by C&\dl the execution of definitive documents in 3@sdiaom the date of this Agreement;
$3,100,000 according to a separate schedule imaewand payable within 5 business days of the épedlary calendar month as needed.

In a proportion to be mutually agreed and payabl&2 months from the date of the signing of a diéfi@ agreement (the “12 Month Perigd”
$40.0 million in cash and/or newly issued stockted 1VC and a Net Smelter Royalty, if any, to berdef in the definitive agreement (
“Remaining Consideration”)Any unused working capital from the Initial Congidion is to be added to the Remaining Considardiie
payment to Global Gold.

On April 27, 2011, the Company entered into an exgeent with Consolidated Resources Armenia, an exampresident Cayman Islands
company (“CRA"); and its affiliate Consolidated Rasces USA (“CRU"), LLC, a Delaware limited lialiificompany, (hereinafter
collectively referred to as “CR"), to fund developnt and form a joint venture on the Company’s Ten&huk and Getik properties in
Armenia (the “Properties”)(the “Agreement”). GG@daCRU previously entered into a binding agreemautiject to the satisfactory
completion of due diligence, entitled AgreementFormation of Joint Venture to Develop Propertiteted March 17, 2011 (the “Formation
Agreement”). The April 27, 2011 Agreement was egdepursuant to the Formation Agreement.

CR completed its due diligence with satisfactiong @as of the date of the Agreement has completeduthding of the required $500,(
Advance. Upon the terms and subject to the canditiof April 27, 2011 Agreement, CR will completee tfunding of the remaini
$4,500,000 of its $5,000,000 working capital conmnant related to Toukhmanuk and Getik (“Initial Ciolesation”) according to an agres
restricted funding schedule which includes $1,400,payable following the execution of the Agreemand the remaining $3,100,(
payable over the next 12 months with payments etwuwithin 5 business days of the end of eachncide month as needed. Mr. Jef
Marvin of CR was elected to join the Global GoldaBd and attended the Company's annual meetingren1yy 2011. Rasia, a Duldzse:
principal advisory company, acted as sole advisathe transaction. As of September 30, 2011, ragany has received the full $1,400,
funding and has received additional funding payment

Global Gold and CR will work together for twelve nibs (the “12 Month Period'from the date of the Agreement to develop the Rtags
improve the financial performance and enhance Slodder value. The Agreement enables Global Goldotoplete its current Toukhmar
production expansion to 300,000 tonnes per yeamdrdnce exploration in Armenia. Global Gold arRl &yree to form a new Joint Vent
Company (*JVC")to be established by CR, subject to terms and tiondi mutually and reasonably agreed with GlobaldGprovided the
JVC shall have no liabilities, obligations, congémg or not, or commitments, except pursuant toaaestoldersagreement. Global Gold a
CR intend to integrate all of Global Gold’s Toukhm& and Getik mining and exploration operations ie JVC.

The JVC will (i) own, develop and operate Toukhmaand Getik, (ii) be a company listed on an exclesfiudly admitted to trading or be in
the process of being listed on such exchange @ptddie no liabilities, obligations, contingentmot, or commitments except pursuant to the
shareholders agreement. Global Gold’s ownershiperdVVC shall be the greater value of either 5% pro forma value of $40.0 million

in newly issued stock of the JVC at the end ofltBévionth Period. Current Global Gold director lague and Chairman Van Krikorian w
serve on the JVC board, which will reflect the f@'tinterests. CR and Global Gold will also foantechnical committee to oversee
exploration and production matters. This trangacis more particularly described in Exhibit 10i28ow.
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The Company rented office space in a commercidtlimgj at 45 East Putnam Avenue, Greenwich, CT witesigned a 5¢ear lease startil
on March 1, 2006 at a starting annual rental cb$4d,200. On October 1, 2006, the Company expaitdedfice space by assuming the le
of the adjacent office space. The assumed leasdeBadthen one year remaining, through Septembef@DB, at an annual rental cos
$19,500. The assumed lease was extended for amoadtyear through September 30, 2009 at an dnraurdal cost of $22,860 for tt
period. The assumed lease was further extendedgh October 15, 2009 at which point the Compaamated the additional space. Me:
Gallagher and Krikorian gave personal guaranteéeeofCompany's performance for the first two yedrthe lease. As of April 1, 2011,
Company has moved its corporate headquarters fr@ar@ich, CT to Rye, NY. The new contact inforroatis:

Global Gold Corporation

International Corporate Center at Rye
555 Theodore Fremd Avenue, Suite C208
Rye, New York 10580

Tel: 914-925-0020 Fax: 914-925-8860

13. LEGAL PROCEEDINGS

GGH, which is the license holder for the Hankavad Elarjan properties, was the subject of corrutiamproper demands and threats from
the former Minister of the Ministry of Environmeahd Natural Resources of Armenia, Vardan AyvaZidre Company reported this situat
to the appropriate authorities in Armenia and i tinited States. Although the Minister took theipas that the licenses at Hankavan and
Marjan were terminated, other Armenian governmeuiffadials assured the Company to the contrary Amdenian public records confirmed
the continuing validity of the licenses. The Compasceived independent legal opinions that alt®ficenses are valid and remain in full
force and effect, continued to work at those priipgrand engaged international and local counsglitsue prosecution of the illegal and
corrupt practices directed against the subsidiagjuding international arbitration. On NovembeR2006, the Company initiated the thirdgy
good faith negotiating period (which is a preredaito filing for international arbitration unddra 2003 SHA, LLC Share Purchase
Agreement) with the three named shareholders aagpmviously undisclosed principal, Mr. AyvazianeT@ompany filed for

arbitration under the rules under the Internati@f@mber of Commerce, headquartered in Paris cErgtiCC") on December 29, 2006. The
forum for this arbitration is New York City, andetthearing is currently still pending. On June ZH)8, the Federal District Court for the
Southern District of New York ruled that Mr. Ayvari was required to appear as a respondent in thafitration. On September 5, 2008,
the ICC International Court of Arbitration ruledatiMr. Ayvazian shall be a party in accordance i decision rendered on June 25, 2008
by the Federal District Court for the Southern Bistof New York. In addition and based on the Ai@enia Bilateral Investment Treaty,
Global Gold Mining filed a request for arbitratiagainst the Republic of Armenia for the actionshef former Minister of Environment and
Natural Resources with the International CentreSfettlement of Investment Disputes, which is a congmt agency of the World Bank
Washington, D.C., ("ICSID") on January 29, 2007.&mgust 31, 2007, the Government of Armenia and@l&old Mining jointly issued
the following statement, "{they} jointly announdestt they have suspended the ICSID arbitration pgndonclusion of a detailed settlement
agreement. The parties have reached a confidegfiabment in principle, and anticipate that thalfsettlement agreement will be reached
within 10 days of this announcement.” The CompaasyIearned from public records that GeoProMinindy Lthrough an affiliate, has beco
the sole shareholder of an Armenian Company, Gollen LLC, which was granted an illegal and compgticense for Hankavan.
GeoProMining Ltd. is subject to the 20% obligati@sssuccessor to Sterlite Resources, Ltd. As lofueey 25, 2008 Global Gold Mining has
entered into a conditional, confidential settlemagrteement with the Government of the Republic whénia to discontinue the ICSID
arbitration proceedings. This agreement does rietiathe pending ICC arbitration involving simikubject matter.

On June 17, 2010, Global Gold Corporation andutssiliary Global Gold Mining, LLC (collectively “@Gbal”) and Caldera Resources,
(“Caldera”) announced TSX- approval of their March 24, 2010 joint ventureregment to explore and bring the Marjan propertp
commercial production. However, the Company hasn#ly learned that the TSX-did not approve the fully executed March 24, 2¢diat
venture agreement. Rather, according to its fipglroval letter, the TSX-approved a prior and materially different versafrthe agreemer
submitted by Caldera unbeknownst to Global, whith TSX-V described as an “optioiri its June 16, 2010 final approval letter. Thi
condition precedent to the joint venture agreemefitSX-V approval of the March 24, 2010 agreement nevek folace. As previous
reported, the property is held with a twenty-fiveay “special mining licensegffective April 22, 2008 and expiring April 22, 2B3whick
expanded the prior license term and substantiattyeiased the license area. The license requingtigrats of annual governmental fees

the performance of work at the property as suleehiand approved in the mining plan which includasual mining at 50,000 tonnes
mineralized rock, as well as exploration work twédadditional reserves approved under Armenian lraerder to maintain the license
good standing. Caldera advised Global as welloa®mpmental authorities that it would not be conmaywith the work requirements whi
prompted 90 day termination notices from the gowesnt and formed one basis for the October 7, 26ib® yenture termination notice frc
Global, which Global had agreed to keep the tertimnanotice confidential until October 15, 2010.
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The joint venture agreement provided that Caldevalavbe solely responsible for license complianed eonducting the approved min
plan, and that 1Jn the event that Caldera does not, or is otherwisable to, pursue this project and pay to Gl@wmtl the amounts provid
for hereunder, Caldera’s rights to the Property liedshares of Marja@aldera Mining LLC shall be forfeited and repladgda Net Smelte
Royalty (the “NSR”).” Caldera did not meet the tield to earn any NSR under the agreement, ambiise of license noeempliance &
well as its failure to pay the consideration regdiunder the JVA resulted in an automatic termamatf its rights by operation of t
agreement. The agreement provided that Calderédvamliver 500,000 of its shares to Globalubject to final approval of this agreemen
the TSX Venture ExchangeAlthough a TSX Venture Exchange approval specifjcalithorizing the share issuance was issued ie 2040
Caldera failed to deliver the shares. Subject 30 day extension if it could not raise the fundgapital markets, Caldera agreed to mak
following cash payments to the Company on or betbeefollowing dates; $300,000 payments on Septeribe 2010 and December
2010; $250,000 on March 30, 2011, June 30, 201fdteSeer 30, 2011, December 30, 2011, March 30, ,2Ddr#e 30, 2012, and Septen
30, 2012; and $500,000 on December 31, 2012. €atdéesed sufficient funds, but has not made arthe$e payments.

In addition, Global’'s October 7, 2010 terminatiastioe noted Caldera'illegal behavior in registering charter changasrtiul to and withot
the consent of Global, material misrepresentat@ngechnical and other matters, and more. Caloiic@als have also engaged in behavic
odds with the Foreign Corrupt Practices Act, whibk Company has reported to Armenian and UniteteSt&overnment officials.

October 2010, two Caldera officials came under itrahinvestigation in Armenia for fraud, and in $&mpber 2010, Global brought a sepe
action in Armenian court to correct Caldera’s illbgeregistration of shares and charter changes in Alane@n July 29, 2011, an Armen
court verdict confirmed that Caldera Resources, $negistration and assumption of control througttateral charter changes of the Mai
Mine and Marjan Mining Company, LLC were illegaldathat ownership of Marjan Mining Company, LLC eeétlly with Global Golt
Mining, LLC (a wholly owned subsidiary of Global ®&oCorporation). The decision is pending appealdajdera. Global has a secu
interest freezing the shares of Marjan Mining Comyppending the formal turover or any appeal. Based, in part, on a misutalieisg o
the June 2010 TSX Venture Exchange approval latidrCaldera misrepresentations that payments due to Globkl Bere being held

escrow, the criminal investigation of two Caldeféicials was declined by prosecutors and the finstance judicial review in Armenia.

accordance with Armenian law, those decisions are mending further judicial review. These Armen@iminal proceedings related to fre
are separate from and do not effect Global Golddperty rights and the Foreign Corrupt PracticesrAatter.

Separately, there is an arbitration pending in Nerk whereby Caldera is seeking confirmation thitotige American Arbitration Associati
of the joint ventures existence plus damages for alleged breachesntfact and fiduciary duties, and Global is seelangaward declarir
that the JVA is not in effect and awarding damagesore than $850,000 of accrued but unpaid amoantse contractual rate of 1(
interest, the 500,000 shares of stock Calderadfadedeliver in June 2010, and damages for Caldaydier breaches, ngrerformance, ar
attacks on Global.

The Company is subject to various legal proceedamgkclaims that arise in the ordinary course aifmss. In the opinion of management,
the amount of any ultimate liability with respectthese actions will not materially affect the C@np's consolidated financial statements or
results of operations. The Company has been btdagourt by several former employees and cotdrador unpaid salaries and invoices,
respectively, as well as some penalties for nomaay which totals approximately $350,000. The Canyphas recorded a liability for the
actual unpaid amounts due to these individualgppfaimately $130,000 as of June 30, 2011. Thea@my is currently, and will continue
to, vigorously defending its position in courts mgathese claims that are without merit. The Camypis also negotiating directly with these
individuals outside of the courts in attempt tdledtased on the amounts of the actual amountsasluecorded by the Company in exchange
for prompt and full payment.

14. SUBSEQUENT EVENTS
On October 17, 2011, the Company issued a presaselannouncing that an updated NI-43-101 forndgpiendent technical report prepared
by Behre Dolbear International Limited has been gleted for the Toukhmanuk and Getik properties iménia and reporting on new

discoveries at Toukhmanuk.

On October 25, 2011, the Company sold and delivapgtoximately 56 tonnes of gold and silver con@atpursuant to its agreement v
IM. The tentative amount due to the Company wig0$24.

On November 7, 2011, the Company issued 500,00@esh@ Rasia, a Dubéiased principal advisory company, as the balan
compensation as sole advisor on the ConsolidateduRees transaction.

On November 21, 2011, the Company received thenbalef the $5 million from Consolidated Resourcessthe Agreement.
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OR PLA N OF OPERATION

When used in this discussion, the words "expect(®el(s)", "believe(s)", "will", "may", "anticip@(s)" and similar expressions are intended
to identify forward-looking statements. Such statats are subject to certain risks and uncertaintibgh could cause actual results to differ
materially from those projected. Readers are cagtinot to place undue reliance on these forwasklihg statements, and are urged to
carefully review and consider the various disclesuglsewhere in this Form 10-Q. The provision aftifa 27A of the Securities Act of 1933
and Section 21 of the Securities and Exchange At984 shall apply to any forward looking infornmatiin this Form 10-Q.

RESULTS OF OPERATIONS
NINE MONTHS ENDED SEPTEMBER 30, 2011 AND NINE MONTHS ENDED SEPTEMBER 30, 2010

During the nine month period ended September 3D] 2he Company had revenue of $0 and $94,943isdme period last year. The
decrease in revenue is primarily attributable teerease in sales of gold concentrate of $94,943.

During the nine month period ended September 30] 2he Company's administrative and other expenses $2,121,703 which represer
an increase of $778,719 from $1,342,984 in the gaemied last year. The expense increase was phinatiibutable increased stock
compensation expense of $183,242, legal expen$268f,712 and professional fees of $80,774.

During the nine month period ended September 3D] 2hhe Company's mine exploration costs were &1839 which represented an
increase of $1,188,527 from $355,312 in the samiegéast year. The expense increase was primattifibutable to the increased activity at
the Tukhmanuk Property of $1,231,158, and decreastdty at the Chile property of $40,444, at thetik Property of $1,237 and at the
Marjan Property of $950.

During the nine month period ended September 30] 2he Company's amortization and depreciatioreeses were $591,958 which
represented a decrease of $181,308 from $773,26& isame period last year. The expense decreasprinaarily attributable to a decrease
in amortization of $93,149 and depreciation experisk98,159.

During the nine month period ended September 3D] 2hhe Company had interest expense of $329,1&thwapresented a decrease of
$197,034 from $526,155 in the same period last. y&ae expense decrease was attributable to aakeche interest expense of $324,012 on
note payable to directors and an increase intergsinse of $118,227 on a secured line of credit Boé to amounts borrowed.

LIQUIDITY AND CAPITAL RESOURCES

As of September 30, 2011, the Company's total sisserte $5,490,361, of which $226,660 consistedashor cash equivalents.

The Company's plan of operation for at least the tveelve months ending September 30, 2012:

The Company's expected plan of operation for thenckar year 2011 is:

(a) To expedite implementation of the joint ventaggeement with Consolidated Resources USA, LLGrpia the agreed twelve month
period, to continue to operate expanded miningatp®rs at Tukhmanuk where mining has reached ageded 1,000 tonnes per day, to
expand the Tukhmanuk plant capacity with two nelsnmistalled to 300,000 tonnes per year, to cargiand to expand gold and silver
production at the Tukhmanuk property in Armeniagémerate income from offering services from th@ t@rtified lab operating at
Tukhmanuk, and to continue to explore this propgstgonfirm historical reserve reports, and to expland develop Marjan, Getik and other

mining properties in Armenia and to generate césh &nd establish gold, silver and other reserves;

(b) To implement exploration recommendations frdme October 17, 2011 Behre Dolbear technical repsigted to the Toukhman
property;

(c) To implement the sale agreement with Convehtdsat the Pureo property in Chile;
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(d) To review and acquire additional mineral begupnoperties in Chile, Armenia, and other countrawl
(e) Pursue additional financing through privateplaents, debt and/or joint ventures.

The Company retained the right until December 80920 elect to participate at a level of up to 20%h Sterlite Gold Ltd. or any of its
affiliates in any exploration project undertakerAirmenia. This agreement is governed by New Yovkdad includes New York courts as
choice of forum. On October 2, 2006, Vedanta ResesiPlc announced that its tender offer to takérabof Sterlite Gold Ltd. was success
which made it a successor to the twenty percenicigaation with Sterlite Gold Ltd. In September 20 edanta (and Sterlite) announced that
they had closed a stock sale transaction with Gadfing Ltd., which made GeoProMining Ltd. andafiliates the successors to the 20%
participation right. The Company is now reviewlegal options to enforce the 20% right.

The Company retains the right to participate upa®o in any new projects undertaken by the Armen@mpany Sipan 1, LLC and succes:
to and affiliates of Iberian Resources Limited, ethmerged with Tamaya Resources Limited, in Armeumigil August 15, 2015. In addition,
the Company has a 2.5% NSR royalty on productiomfthe Lichkvaz-Tei and Terterasar mines as wefifaa any mining properties in a 20
kilometer radius of the town of Aigedzor in southérmenia. On February 28, 2007, Iberian Resoutg@ited announced its merger with
Tamaya Resources Limited. However, as of Dece®bg2008, Iberian Resources and Tamaya filed fokhgptcy in Australia and the
Company has taken action to protect its rights20@9, the bankruptcy administrators sold the shaf&ipan 1, LLC to Terranova Overseas
company organized in the United Arab Emirates whichinformation and belief, includes local anceign investors and which also assu
the continuing obligations of Sipan 1, LLC to Glokeold.

The Company also anticipates spending additiomad$un Armenia and Chile for further exploratiordatevelopment of its other properties
as well as acquisition of new properties. The Camyps also reviewing new technologies in explaratnd processing. The Company
anticipates that it will issue additional equityd®bt to finance its planned activities. The Conypanticipates that it might obtain additional
financing from the holders of its Warrants to puash 4,750,000 shares of Common Stock of the Comgiizanry exercise price of $0.15 per
share, which expire on December 9, 2013. TheseahNarwere amended to an exercise price of $0.46h@ee. On October 25, 2010, in
connection with the aforementioned warrants, then@any had 2,500,000 warrants exercised, out of40D® warrants available, for a total
of $250,000. On June 28, 2011, the Company ha@@BQvarrants exercised for a total of $25,000e $hares were issued pursuant to the
exemptions from registration requirements of theuies Act under Regulation D based upon repitasems and covenants provided by the
respective purchasers. The Company anticipatéshibdalance of the 4,750,000 warrants will bergiged which will provide for an
additional $200,000 but these warrants have nai bgercised as of the date of this filing.

The Company may engage in research and developeaiatdd to exploration and processing at Tukhmahulkng 2011, and is purchasing
processing plant and equipment assets to expaidigion.

The Company has received a going concern opiniom fits independent public accounting firm. Thisame that our auditors believe t
there is doubt that we can continue as amgaing business for the next twelve months unlessaige additional capital to pay our bills. 1
is because the Company has not generated any stidlstavenues. The Company has been able toregntiased upon its receipt of fu
from the issuance of equity securities and by agwyiassets or paying expenses by issuing stodk, de sale of assets. The Compa
continued existence is dependent upon its contimbddy to raise funds through the issuance olisdes. Management's plans in this reg
are to obtain other financing until profitable ogissn and positive cash flow are achieved and raaiat.

Besides the funding from agreements with both CotugelLtd. and Consolidated Resources USA, LLC gfaee no firm commitments from
third parties to provide additional financing ahe Company needs additional funds in order to conaloy active mining development and
production operations in the foreseeable futureeEilly in light of the international financialisis starting in 2008, there can be no
assurance that any financing for acquisitions turiprojects will be available for such purposethat such financing, if available, would be
on terms favorable or acceptable to the Company.

Off-Balance Sheet Arrangements

We do not have any off-balance sheet arrangemieatfaive, or are reasonably likely to have, a ctiwe future effect on our
financial condition, changes in financial conditioevenues or expenses, results or operationsdifigucapital expenditures or capital
resources that is material to investors.
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Critical Accounting Policies and Estimates

There have been no material changes to our craimabunting policies and estimates from the infdiomaprovided in Item 7,
"Management's Discussion and Analysis of FinarnCidition and Results of Operations"”, includedun Annual Report on Form 10-K for
the fiscal year ended December 31, 2010.

New Accounting Standarc

Please see Note 2 of the Notes to Financial Stattsniethis quarterly report concerning new accmgnstandards.
Item 3. Quantitative and Qualitative Disclosures Alout Market Risk

The Company does not hold any market risk sensitisieuments nor does it have any foreign curren@hange agreements. The Company
maintains an inventory of unprocessed ore and gahdentrate which are carried on the balance ste#70,418 and $564,554, respectively,
with our Armenian subsidiary Mego-Gold LLC. Ther@gany does not maintain any commodity hedges ardstarrangements with respect
to this unprocessed ore.

Financial instruments which potentially subject @@mpany to concentrations of credit risk consisiqypally of cash. The Company places
its cash with high credit quality financial instians in the United States and Armenia. As of 8efiter 30, 2011 and December 31, 2010,
bank deposits in the United States did not exceddrally insured limits. As of September 30, 28hti December 31, 2010, the Company
had approximately $183,000 and $9,800, respectiuelxrmenian bank deposits and approximately $&0@ $800, respectively, in Chilean
bank deposits, which may not be insured. The Compas not experienced any losses in such accduotsgh September 30, 2011 and a
the date of this filing.

The majority of the Company's present activitiesiarArmenia and Chile. As with all types of intational business operations, currency
fluctuations, exchange controls, restrictions arifgn investment, changes to tax regimes, polificiibn and political instability could impair
the value of the Company's investments.

Item 4. Controls and Procedures.
Evaluation of Disclosure Controls and Procedures

Under the supervision and with the participatiomof management, including our principal executffecer and principal financial officer,
we conducted an evaluation of our disclosure césand procedures, as such term is defined under Ba-15(e) and Rule 15d-15(¢e)
promulgated under the Securities Exchange Act 8#18s amended ("Exchange Act"), as of March 3112Based on this evaluation, our
principal executive officer and principal financ@ficer have concluded that our disclosure costesid procedures are effective to ensure
information required to be disclosed by us in tagorts we file or submit under the Exchange Aceeorded, processed, summarized, and
reported within the time periods specified in tlee@ities and Exchange Commission's rules and famdghat our disclosure and controls
designed to ensure that information required tdibelosed by us in the reports that we file or sitlumder the Exchange Act is accumulated
and communicated to our management, including aocipal executive officer and principal financ@fficer, or persons performing similar
functions, as appropriate to allow timely decisioegarding required disclosure.

Management's internal control report over finangéglorting was not subject to attestation by thenfany's independent registered public
accounting firm pursuant to temporary rules of Sleeurities and Exchange Commission that permiCdmapany to provide only
management's report.

Changes in Internal Control over Financial Reportirg

There were no changes in our internal control dwancial reporting that occurred during our mastently completed fiscal quarter that has

materially affected, or is reasonably likely to evally affect, our internal control over financigporting except raw material and work in
process physical inventories are being performedeaénd of each quarter.
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PART Il - OTHER INFORMATION
Item 1. Legal Proceedings.

GGH, which is the license holder for the Hankavad Elarjan properties, was the subject of corruptiamproper demands and threats from
the former Minister of the Ministry of Environmeaihd Natural Resources of Armenia, Vardan AyvaZidre Company reported this situat
to the appropriate authorities in Armenia and m thited States. Although the Minister took theipms that the licenses at Hankavan and
Marjan were terminated, other Armenian governmeuiffitials assured the Company to the contrary Amdenian public records confirmed
the continuing validity of the licenses. The Compagceived independent legal opinions that alt®ficenses are valid and remain in full
force and effect, continued to work at those prigpgrand engaged international and local counsglitsue prosecution of the illegal and
corrupt practices directed against the subsidiagjuding international arbitration. On November2006, the Company initiated the thirdgy
good faith negotiating period (which is a preregaito filing for international arbitration undére 2003 SHA, LLC Share Purchase
Agreement) with the three named shareholders aagpmviously undisclosed principal, Mr. AyvazianeT@ompany filed for

arbitration under the rules under the Internati@t@mmber of Commerce, headquartered in Paris cEfgdiCC") on December 29, 2006. The
forum for this arbitration is New York City, andetthearing is currently still pending. On June ZH)8, the Federal District Court for the
Southern District of New York ruled that Mr. Ayvari was required to appear as a respondent in Batfitration. On September 5, 2008,
the ICC International Court of Arbitration ruledathiMr. Ayvazian shall be a party in accordance i decision rendered on June 25, 2008
by the Federal District Court for the Southern Béstof New York. In addition and based on the Rinenia Bilateral Investment Treaty,
Global Gold Mining filed a request for arbitratiagainst the Republic of Armenia for the actionshef former Minister of Environment and
Natural Resources with the International CentreSfeitlement of Investment Disputes, which is a conemt agency of the World Bank
Washington, D.C., ("ICSID") on January 29, 2007.&gust 31, 2007, the Government of Armenia and@l&old Mining jointly issued
the following statement, "{they} jointly announdest they have suspended the ICSID arbitration penddbnclusion of a detailed settlement
agreement. The parties have reached a confidegfiabment in principle, and anticipate that thalfsettlement agreement will be reached
within 10 days of this announcement.” The Compaaylearned from public records that GeoProMinindy Lthrough an affiliate, has beco
the sole shareholder of an Armenian Company, Goldlen LLC, which was granted an illegal and competicense for Hankavan.
GeoProMining Ltd. is subject to the 20% obligatiasssuccessor to Sterlite Resources, Ltd. As bfuaey 25, 2008 Global Gold Mining has
entered into a conditional, confidential settlemagrteement with the Government of the Republic whénia to discontinue the ICSID
arbitration proceedings. This agreement does fietiethe pending ICC arbitration involving simiksubject matter.

On June 17, 2010, Global Gold Corporation anditssiliary Global Gold Mining, LLC (collectively “®Gbal”) and Caldera Resources,
(“Caldera”) announced TSX- approval of their March 24, 2010 joint ventureregment to explore and bring the Marjan propertp
commercial production. However, the Company hasmty learned that the TSX-did not approve the fully executed March 24, 2¢diat
venture agreement. Rather, according to its fipgiroval letter, the TSX-approved a prior and materially different versafrthe agreemer
submitted by Caldera unbeknownst to Global, whitd TSX-V described as an “optioiti its June 16, 2010 final approval letter. Thi
condition precedent to the joint venture agreemefSX-V approval of the March 24, 2010 agreement nevek folace. As previous
reported, the property is held with a twenty-fiveay “special mining licensegffective April 22, 2008 and expiring April 22, 2B3whick
expanded the prior license term and substantiatlyeiased the license area. The license requingnigrds of annual governmental fees

the performance of work at the property as sulechiand approved in the mining plan which includasual mining at 50,000 tonnes
mineralized rock, as well as exploration work twdadditional reserves approved under Armenian lraewrder to maintain the license
good standing. Caldera advised Global as welloagmpmental authorities that it would not be conmmywith the work requirements whi
prompted 90 day termination notices from the goremt and formed one basis for the October 7, 20itd yenture termination notice frc
Global, which Global had agreed to keep the tertronanotice confidential until October 15, 2010.

The joint venture agreement provided that Caldevaldvbe solely responsible for license complianed eonducting the approved min
plan, and that 1]n the event that Caldera does not, or is otherwisable to, pursue this project and pay to Gl@wmtl the amounts provid
for hereunder, Caldera’s rights to the Property liedshares of Marja@aldera Mining LLC shall be forfeited and repladgda Net Smelte
Royalty (the “NSR”).” Caldera did not meet the tiield to earn any NSR under the agreement, ambiise of license noeempliance &
well as its failure to pay the consideration regdiunder the JVA resulted in an automatic termamatf its rights by operation of t
agreement. The agreement provided that Calderédvamliver 500,000 of its shares to Globalubject to final approval of this agreemen
the TSX Venture Exchange&lthough a TSX Venture Exchange approval specifjcalithorizing the share issuance was issued ie 2040
Caldera failed to deliver the shares. Subject30 day extension if it could not raise the fundgapital markets, Caldera agreed to mak
following cash payments to the Company on or betbeefollowing dates; $300,000 payments on Septeribe 2010 and December

2010; $250,000 on March 30, 2011, June 30, 201fdte8der 30, 2011, December 30, 2011, March 30, ,2Dir%e 30, 2012, and Septen
30, 2012; and $500,000 on December 31, 2012. €atdesed sufficient funds, but has not made arthe$e payments.
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In addition, Global's October 7, 2010 terminatiastioe noted Caldera’illegal behavior in registering charter changasrtiul to and withot
the consent of Global, material misrepresentat@ngechnical and other matters, and more. Caloiic@als have also engaged in behavic
odds with the Foreign Corrupt Practices Act, whibk Company has reported to Armenian and UnitedeSt&overnment officials.

October 2010, two Caldera officials came under itv@hinvestigation in Armenia for fraud, and in $&pber 2010, Global brought a sepe
action in Armenian court to correct Caldera’s ileégeregistration of shares and charter changes in Alame@n July 29, 2011, an Armen
court verdict confirmed that Caldera Resources, $negistration and assumption of control througttateral charter changes of the Mai
Mine and Marjan Mining Company, LLC were illegaldathat ownership of Marjan Mining Company, LLC me$tlly with Global Gol
Mining, LLC (a wholly owned subsidiary of Global &oCorporation). The decision is pending appealdajdera. Global has a secu
interest freezing the shares of Marjan Mining Comyppending the formal turover or any appeal. Based, in part, on a misutaledsg o
the June 2010 TSX Venture Exchange approval latidrCaldera misrepresentations that payments due to Globkl @ere being held

escrow, the criminal investigation of two Caldeféicials was declined by prosecutors and the finstance judicial review in Armenia.

accordance with Armenian law, those decisions ave pending further judicial review. These Armenaminal proceedings related to fre
are separate from and do not effect Global Gold¥perty rights and the Foreign Corrupt PracticesrAatter.

Separately, there is an arbitration pending in Nerk whereby Caldera is seeking confirmation thitotige American Arbitration Associati
of the joint ventures existence plus damages for alleged breachesndfact and fiduciary duties, and Global is seelangaward declarir
that the JVA is not in effect and awarding damagemore than $850,000 of accrued but unpaid amoantie contractual rate of 1
interest, the 500,000 shares of stock Calderadfadedeliver in June 2010, and damages for Caldentiier breaches, ngerformance, ar
attacks on Global.

The Company is subject to various legal proceedargs claims that arise in the ordinary course @fifess. In the opinion of managem
the amount of any ultimate liability with respeoctthese actions will not materially affect the Ca@mnyp's consolidated financial statement
results of operations. The Company has been htdogcourt by several former employees and cotdrador unpaid salaries and invoic
respectively, as well as some penalties for nonmaag which totals approximately $350,000. The Canyphas recorded a liability for 1
actual unpaid amounts due to these individualsppf@imately $130,000 as of September 30, 201he Tompany is currently, and v
continue to, vigorously defending its position mucts against these claims that are without mérite Company is also negotiating dire
with these individuals outside of the courts ireatpt to settle based on the amounts of the actnaliats due as recorded by the Compal
exchange for prompt and full payment.

Item 2. Unregistered Sales of Equity Securities andse of Proceeds.

None

Item 3. Defaults Upon Senior Securities.

None

ltem 4.

None

Item 5. Other Information.

None
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Item 6. Exhibits.

The following documents are filed as part of tiEpart:

Unaudited Consolidated Financial Statements oftimpany, including Balance Sheets as of SepteB8he2011 and as of December 31,
2010; Statements of Operations and Comprehensisg fon the nine months ended September 30, 201 Saepi@mber 30, 2010, and for the
exploration stage period from January 1, 1995 tiinoBeptember 30, 2011, and Statements of Cash Féowse nine months ended
September 30, 2011 and September 30, 2010, atldef@xploration stage period from January 1, 188&ugh September 30, 2011 and the
Exhibits which are listed on the Exhibit Index

Exhibit 3.1

Exhibit 3.2

Exhibit 10.1

Exhibit 10.2

Exhibit 10.3

Exhibit 10.4

Exhibit 10.5

Exhibit 10.6

Exhibit 10.7

Exhibit 10.8

Exhibit 10.9

Exhibit 10.10

Exhibit 10.11

Exhibit 10.12

Exhibit 10.13

Exhibit 10.14

Exhibit 10.15

Amended and Restated Certificatenabrporation of the Company, effective NovemberZm3. (1)
Amended and Restated Bylaws of then@any, effective November 20, 2003. (2)

Madre De Dios Mining Property Joifénture Agreement and Options for Chiloe and Imlarid properties dated as of
August 9, 2007. (3)

Commitment to Contribute Mining Cession to a Contractual Mining Company (Unoffidtaiglish Translation) dated as
of August 19, 2007. (4)

Contractual Mining Company Agreem@uofficial English Translation) dated as of Oaol29, 2007. (5)
Private Placement Agreement, datedeinber 8, 2008. (6)
Employment Agreement, dated as ofési 11, 2009, by and between Global Gold Corpamaaind Van Krikorian. (7)

Employment Agreement, dated as ofsid 1, 2009, by and between Global Gold MiningCland Ashot Boghossian.
(8)

Employment Agreement, dated as ofuést 11, 2009, by and between Global Gold Corpamaind Jan Dulman. (9)
Employment Agreement, dated as ofési 11, 2009, by and between Global Gold Corpamnadnd Lester Caesar. (10)

Armenian State Natural ResourcesmsgeDecision N234 on the Recalculation of Resefge3 oukhmanuk — delivered
Friday, November 13, 2009 — Partial Unofficial Tskation . (11)

Material Contract — Marjan Joint Viere Agreement dated as of December 18, 2009. (12)

Material Contract — Mego Gold, LL®I@ Concentrate Supply Contract with Industrial ktials SA dated as of February
25, 2010. (13)

Material Contract — Mego Gold, LL@dirity Agreement with Industrial Minerals SA dateslof February 25, 2010. (14)
Material Contract — Global Gold Coration Guarantee to Industrial Minerals SA datedfaFebruary 25, 2010. (15)
Material Contract — Marjan Joint Viere Agreement dated as of March 24, 2010. (16)

Material Contract — (Unofficial Emglt Translation) Mego Gold, LLC non revolving creliie from Armbusinessbank
signed March 26, 2010. (17)
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Exhibit 10.16 Employment Agreement, dated as afu#sat 19, 2010, by and between Global Gold Corpmmaaind Drury Gallagher. (18)
Exhibit 10.17 Material Agreement — Debt canceflatand restructuring with conversion rights. (19)

Exhibit 10.18 Material Agreement — October 27, @8igned agreement for the sale of Compania MiGéohal Gold Valdivia S.C.M.
company to Conventus Ltd. (20)

Exhibit 10.19 Material Contract — Global Gold Coration and Consolidated Resources USA, LLC Joamture Agreement dated as of
March 17, 2011. (21)

Exhibit 10.20 Material Contract — Global Gold Coration and Consolidated Resources Joint Ventureégent dated as of April 27,
2011. (22)

Exhibit 31.1 Certification of Chief Executive @fér Pursuant to Rule 13a-14 (a) of the SarbandeyQAct of 2002.
Exhibit 31.2 Certification of Chief Financial @fér Pursuant to Rule 13a-14 (a) of the SarbandsyQAct of 2002.

Exhibit 32.1 Certification of the Chief Executi@ficer and Chief Financial Officer Pursuant tol&.C. Section 1350, as Adopted
Pursuant to Section 906 of the Sarbanes-OxleyoA2002.

101.INS* XBRL Instance

101.SCH* XBRL Taxonomy Extension Schema
101.CAL* XBRL Taxonomy Extension Calculation
101.DEF* XBRL Taxonomy Extension Definition
101.LAB* XBRL Taxonomy Extension Labels
101.PRE* XBRL Taxonomy Extension Presentation

* XBRL information is furnished and not filed orpart of a registration statement or prospectupfoposes of sections 11 or 12 of the
Securities Act of 1933, as amended, is deemedlrdtfbr purposes of section 18 of the SecuritigsHange Act of 1934, as amended, and
otherwise is not subject to liability under theset®ns.

(1) Incorporated herein by reference to Exhikit t8. the Company's annual report on 10-KSB foryér ended December 31, 2007 filed
with the SEC on March 31, 2008.

(2) Incorporated herein by reference to Exhibitt®.zhe Company's annual report onK8B for the year ended December 31, 2007 filed
the SEC on March 31, 2008.

(3) Incorporated herein by reference to ExhibiB1i0.the Company's current report on Form 8-K fildth the SEC on September 7, 2007.
(4) Incorporated herein by reference to Exhibidlie.the Company's current report on Form 8-K fildth the SEC on September 7, 2007.
(5) Incorporated herein by reference to Exhibi#lid.the Company's current report on Form 8-K fikdth the SEC on November 1, 2007.
(6) Incorporated herein by reference to Exhibitl5do the Company’s annual report on Form 10-Kdfidth the SEC on April 15, 2009.

(7) Incorporated herein by reference to ExhibitlOo the quarterly report on 10-Q for the seconartgr ended June 30, 2009, filed with the
SEC on August 14, 2009.
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(8) Incorporated herein by reference to Exhibitl1o the quarterly report on 10-Q for the seconarter ended June 30, 2009, filed with the
SEC on August 14, 2009.

(9) Incorporated herein by reference to Exhibitl2Qo the quarterly report on 10-Q for the seconartgr ended June 30, 2009, filed with the
SEC on August 14, 2009.

(10) Incorporated herein by reference to ExhibitLBGo the quarterly report on Ifor the second quarter ended June 30, 2009, iiiddthe
SEC on August 14, 2009.

(11) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdfileith the SEC on November 19, 2009.

(12) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdileith the SEC on December 22, 2009.
(13) Incorporated herein by reference to ExHiBit3 to the Company’s current report on Form 8l&dfiwith the SEC on March 2, 2010.

(14) Incorporated herein by reference to Exhibi#ltd the Company’s current report on Form 8-Kdfileith the SEC on March 2, 2010.

(15) Incorporated herein by reference to Exhibi610 the Company’s current report on Form 8-Kdfileith the SEC on March 2, 2010.

(16) Incorporated herein by reference to Exhibidi@ the Company’s current report on Form 8-Kdileith the SEC on March 25, 2010.

(17) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdileith the SEC on March 30, 2010.

(18) Incorporated herein by reference to Exhibitléto the quarterly report on I@for the second quarter ended June 30, 2010, iiddthe
SEC on August 23, 2010.

(19) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdileith the SEC on October 22, 2010 .
(20) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdfileith the SEC on November 1, 2010.
(21) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdileith the SEC on March 21, 2011.

(22) Incorporated herein by reference to Exhibi#ltd the Company’s current report on Form 8-Kdileith the SEC on May 2, 2011.
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SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned, thereunto duly authorized.

GLOBAL GOLD CORPORATION
Date: November 21, 2011 By: /s/ Van Z. Krikorian

Van Z. Krikorian
Chairman and Chief Executive Officer
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Exhibit 31.1
CERTIFICATIONS

I, Van Z. Krikorian, certify that:
1) | have reviewed this Quarterly Report on Forr16f Global Gold Corporation for the period end&=ptember 30, 2011;

2) Based on my knowledge, this Quarterly Reporsduat contain any untrue statement of a materaldaomit to state a material fact
necessary to make the statements made, in lighedfircumstances under which such statementsmwade, not misleading with respect to
the period covered by this Quarterly Report;

3) Based on my knowledge, the financial statememid,other financial information included in this@terly Report, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaaral for, the periods presented in this
Quarterly Report;

4) The registrant's other certifying officers araté responsible for establishing and maintainisgldsure controls and procedures (as def
in Exchange Act Rules 13a-15(e) and 15d-15(e))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and
15(d)-15(b)) for the registrant and have:

a) Designed such disclosure controls and procedareswused such disclosure controls and procedotes designed under our supervision,
to ensure that material information relating to tégistrant, including its consolidated subsidisris made known to us by others within those
entities, particularly during the period in whidtig Quarterly Report is being prepared;

b) Designed such internal control over financigloting, or caused such internal control over fahreporting to be designed under our
supervision, to provide reasonable assurance reggitae reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generally@edeaccounting principles.

c) Evaluated the effectiveness of the registratigslosure controls and procedures and presentidsiQuarterly Report our conclusions
about the effectiveness of the disclosure conaintsprocedures, as of the end of the period cougyrelis Quarterly Report based on such
evaluation; and

d) Disclosed in this Quarterly Report any changth@registrant's internal control over financgperting that occurred during the registrant's
most recent fiscal quarter that has materiallyciéf@, or is reasonably likely to materially affettie registrant's internal control over financial
reporting.

5) The registrant's other certifying officers artthve disclosed, based on our most recent evafuatimternal control over financial
reporting, to the registrant's auditors and thataummittee of the registrant's board of direcf@nspersons performing the equivalent
functions):

a) All significant deficiencies and material weagses in the design or operation of internal cortvelr financial reporting which are
reasonably likely to adversely affect the registsaability to record, process, summarize and rtefpwaincial information; and

b) Any fraud, whether or not material, that invaweanagement or other employees who have a sigmifiole in the registrant's internal
control over financial reporting.

Date: November 21, 2011 /sl Van. Z. Krikorian

Van. Z. Krikorian
Chairman and Chief Executive Officer




Exhibit 31.2
CERTIFICATIONS

[, Jan E. Dulman, certify that:
1) | have reviewed this Quarterly Report on Forrl6f Global Gold Corporation for the quarter en&sptember 30, 2011;

2) Based on my knowledge, this Quarterly Reporsduat contain any untrue statement of a materaldaomit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with respect to
the period covered by this Quarterly Report;

3) Based on my knowledge, the financial statememid,other financial information included in this@terly Report, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaaral for, the periods presented in this
Quarterly Report;

4) The registrant's other certifying officers araté responsible for establishing and maintainisgldsure controls and procedures (as def
in Exchange Act Rules 13a-15(e) and 15d-15(e))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and
15(d)-15(b)) for the registrant and have:

a) Designed such disclosure controls and procedareswused such disclosure controls and procedotes designed under our supervision,
to ensure that material information relating to tégistrant, including its consolidated subsidisris made known to us by others within those
entities, particularly during the period in whidtig Quarterly Report is being prepared;

b) Designed such internal control over financigloting, or caused such internal control over fahreporting to be designed under our
supervision, to provide reasonable assurance reggitae reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generally@edeaccounting principles.

c) Evaluated the effectiveness of the registratigslosure controls and procedures and presentidsiQuarterly Report our conclusions
about the effectiveness of the disclosure conaintsprocedures, as of the end of the period cougyrelis Quarterly Report based on such
evaluation; and

d) Disclosed in this Quarterly Report any changth@registrant's internal control over financgperting that occurred during the registrant's
most recent fiscal quarter that has materiallyciéf@, or is reasonably likely to materially affettie registrant's internal control over financial
reporting.

5) The registrant's other certifying officers artthve disclosed, based on our most recent evafuatimternal control over financial
reporting, to the registrant's auditors and thataummittee of the registrant's board of direcf@nspersons performing the equivalent
functions):

a) All significant deficiencies and material weagses in the design or operation of internal comvelr financial reporting which are
reasonably likely to adversely affect the registsaability to record, process, summarize and rtefpwaincial information; and

b) Any fraud, whether or not material, that invaweanagement or other employees who have a sigmifiole in the registrant's internal
control over financial reporting.

Date: November 21, 2011 /s/ Jan E. Dulman

Jan E. Dulman
Chief Financial Officer




Exhibit 32.1
CERTIFICATION OF PERIODIC REPORT

Each of the undersigned, in his capacity as aceafidf Global Gold Corporation (the "Companytigreby certifies, pursuant to Section 901
the Sarbanes-Oxley Act of 2002 (18 U.S.C. 135@jt: th

(1) the Quarterly Report on Form T@ef the Company for the nine months ended SepteBte2011 fully complies with the requirements
Section 13(a) or 15(d) of the Securities Exchangeof 1934 (15 U.S.C. 78m or 780(d)); and

(2) the information contained in the Report faphesents, in all material respects, the finan@alition and results of operations of the
Company.

Date: November 21, 2011 /sl Van Z. Krikorian

Van Z. Krikorian
Chairman and Chief Executive Officer

Date: November 21, 2011 /s/ Jan E. Dulman

Jan E. Dulman
Chief Financial Officer

A signed original of this written statement reqdit®y Section 906 has been provided to the Compadyl be retained by the Company
and furnished to the Securities and Exchange Cosioni®r its staff upon request.



